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THE WEEK 


Complaints are still heard of the retarding influence of 
mild weather, which restricts the retail demand for heavy- 
weight apparel and other seasonable merchandise. Holi- 
day trade, however, has opened up well, and though quiet- 
ness prevails in practically all staple lines, a broader move- 
ment is anticipated with the advent of lower temperatures. 
Apprehension of labor troubles at textile centers, notably 
at Fall River, has been removed, at least for the present, 
but searcity of operatives keeps production below the vol- 
ume of distribution. An easier tendency is manifest in cot- 
ton goods for contract delivery, but spot values hold steady 
and recent inventories by western jobbing houses indicated 
more prosperous conditions than a year ago. Upon the re- 
moval of the tariff on wool at the opening of the month 
heavy withdrawals from bonded warehouses were made 
by manufacturers and dealers, yet the domestic situation 
is not affected by the change, which had been fully dis- 
counted. Machinery at shoe factories is running to ca- 
pacity in most instances, principally on spring and sum- 
mer orders, but the demand for immediate requirements is 
mainly confined to small lots. There is no accumulation 
of desirable grades of leather in any quarter and the 
maximum prices are readily obtained for all the supplies 
needed. The depressed state of the iron and steel trade 
is reflected by a sharp falling off in the output of pig 
iron last month, the rate of production being the lowest 
in almost two years. There was a considerable net loss 
in the number of active furnaces, while the steel works 
continue to curtail operations. A somewhat better in- 
quiry, however, has developed in certain districts and the 
decline in quotations encounters more resistance. In 
spite of the fact that the weather has favored outdoor con- 
struction, building operations during November were 
lighter than those of a year ago, comparatively few cities 
showing expansion as compared with that time. Other 
statistics for the month also emphasize the contraction in 
general business, bank clearings being 9.9 per cent. smaller 
than in 1912, while returns of railroad gross earnings thus 
far received for four weeks of November are 0.3 per cent. 
less than last year, although showing a gain of 7.9 per 
cent. vore 1911. No more gold has been sent to Canada, 
yet the flurry in money caused by the December 1 settle- 





ments has not entirely disappeared. Sentiment in finan- 
cial circles, however, is improved and the securities mar- 
kets were noticeably firmer. Latest available figures on 
foreign trade movements at the port of New York reveal 
some increase in merchandise exports in comparison with 
1912, whereas imports decreased fully $5,000,000. 

It is gratifying that there were 57 fewer commercial 
failures in the United States during November than in the 
preceding month, even though the business mortality of 
the country was heavier than in the corresponding period 
of recent years. DUN’S report indicates that the amount 
owed by defaulting concerns exceeded the aggregate in- 
devtedness in October, but chief significance attaches to 
the number of insolvencies, since the sum of money in- 
volved is often distorted by several reverses of exceptional 
size. This fact was clearly demonstrated in last months’ 
returns, which showed that 41 suspensions for $100,000 or 
more supplied over one-half of the total liabilities, thus 
leaving an average of $8,463 for the 1,336 remaining 
smaller failures, as against $8,582 a year ago. There 
were, however, 202 more defaults than in November, 
1912, with the largest increase occurring in trading occu- 
pations. Losses in that division were more numerous by 
131 and the indebtedness rose about $2,000,000, while the 
382 manufacturing firms that failed owed fully $5,000,000 
more than the 327 similar concerns that were forced to 
suspend last year. Eliminating two big realty companies 
in New York City, which cannot properly be included in 
the strictly commercial insolvencies, the mortality among 
agents, brokers, etc., was in excess of a year ago, both in 
number and amount. 

Some new business from the railroads is coming out, but 
nothing resembling a free buying movement is apparent 
in iron and steel. One prominent transporting company 
has purchased 29,000 tons of standard section rails, while 
small orders for other equipment are also noted. There is 
some broadening of demand for certain finished lines, with 
considerable competition reported in wire products. More 
activity has developed in steel sheets for early shipment, 
and tin plate mills have booked substantial contracts for 
1914 delivery. Several good-sized inquiries have appeared 
in the northern pig iron markets and concessions are avail- 
able to buyers who are figuring on next year’s require- 
ments. There has been a further reduction in the output 
of blast furnaces since the first of December, while the 
total production of pig iron last month fell to 2,233,603 
tons against 2,546,261 in October, according to the Jron 
Age. The daily rate in November was 74,453 tons, as com- 
pared with 82,153, and the capacity per day of the 227 
furnaces active on December 1 was 71,686 tons against 
78,558 tons for the 244 furnaces in blast a month earlier. 

More than seasonable quietness prevails in the primary 
dry goods markets, with buyers watching general trade 
conditions closely. Forward business has not developed 
in its usual volume, but the demand during September 
was so active that many mills are still behind with their 
orders. There is a scarcity of merchandise for prompt 
shipment and prices are maintained, while the weakness 
in contracts is chiefly in gray goods for converting and 
in some numbers of unbranded drills and sheetings. Dul- 
ness is apparent in prints of a staple character, whereas 
fancy prints for spring are in quite liberal demand. There 
are still many idle looms in men’s wear mills, which is 
due in large measure to uncertainty regarding the effect 
of the new tariff on cloths. Several representatives of 
clothing manufacturers have gone abroad recently to de- 
termine what foreign manufacturers will offer for use on 
this side. Generally quiet conditions are reported in the 
dress goods trade, and the call for staples is very dull, with 
fewer requests for prompt shipments. 

Unseasonable weather has restricted trading in foot- 
wear, but improvement is expected with the advent of 
lower temperatures. Reports from manufacturing centers 
indicate that business, on the whole, is satisfactory, and 
sufficient reserve contracts are in hand to keep the plants 
running for some time to come. The demand for low- 
priced shoes is relatively better than for the higher grades, 
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and producers of the former experience difficulty in mak- 
ing deliveries. Many retailers are placing orders in pre- 
paration for the holiday trade, with patent leather goods 
receiving chief attention. Less activity is apparent in 
the leather market, which, however, continues strong be- 
cause of small supplies. Offerings of all kinds of bottom 
stock are still limited, and union sole remains as firm as 
ever. There is only a moderate movement in side upper 
leather, but tanners believe that trade will broaden after 
the holidays. Supplies of patent leathers are closely sold 


up, while stocks of belting butts are limited and a scarcity 
of heavyweights is reported, notwithstanding that the 
light grades have been in chief request for a long time 
past. 

Liabilities of commercial failures reported for Novem- 
ber amount to $24,199,485, of which $12,653,747 were in 
manufacturing, $8,982,316 in trading and $2,563,422 in 
other commercial lines. Failures this week numbered 391 
in the United States against 317 last year, and 48 in 
Canada compared with 28 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 


Holiday Trade Fairly Active, but Quieter Con- 
ditions Noted in Most Departments 








BOSTON.—Holiday influences are already apparent in 
practically all departments of trade. It is particularly 
noticeable in dry goods circles where stapie lines of mer- 
chandise are neglected for novelties and specialties. Re- 
tail trade in overcoats and all heavyweight goods is also 
curtailed by unseasonable weather. Many merchants 
would like to have a week at least of wintry conditions, 
with blizzard accompaniments. New business at first and 
second hands is quiet in dry goods, with a scarcity of all 
sorts of merchandise and firm prices. New England woolen 
mills are fairly well employed; about 50 per cent. of ma- 
chinery in worsted mills is occupied; and dress goods mills 
have considerable idle machinery. There is a fair demand 
for wool at steady prices for all grades, and some that 
are scarce held with great firmness. Most shoe factories 
are busy to capacity, principally on spring and summer 
gocds, and there is a fair inquiry for goods for immediate 
delivery. There is a brisk demand for leather and prices 
hold very firm. The movement of lumber is as moderate 
as previously, but there is a firmer feeling in the market 
for spruce. In pig iron the situation is as unsatisfactory 
as formerly and all grades are dull and easy. Brick, lime, 
cement and all building materials are seasonably quiet. 

Fresh meats show little change. Thanksgiving trade in turkeys 
was unsatisfactory, owing to the poor condition of shipments and 
the high prices asked for strictly choice. Supplies of fruits and 
vegetables have been ample in most cases and prices were not 
disturbed by the holiday demand. Receipts of eggs show some 
increase, but are still small; demand is limited, however, and prices 
have dropped, with further decline certain if receipts continue 
to expand. Receipts of butter fairly large for the season, and 
with a quiet demand slightly lower prices are quoted. Cheese 
prices hold steady, owing to the lack of pressure to sell, but de- 
mand has been light. 

SPRINGFIELD.—The usual dulness following Thanks- 
giving imparted an added quietness to the already un- 
satisfactory season in the trading in stocks and bonds 
and some of the leading local securities showed a marked falling 
off. Iflowever, clearings are better this week than a year ago, both 
at Springfield and TIlolyoke. Some of the worsted mills have re- 
ceived orders from late samples and in several instances even night 
work has commenced. Mechanical lines are busier than for a few 
months past and work at the United States Armory is normal. Cot- 
ton mills are well employed and wire factorieS are running with 
their full quota of help. Dry goods houses are doing something 
less than the ordinary volume of business. Wholesale produce 
continues active, with apples at ordinary price but potatoes high. 
The November building report in this city closed at $951,295, of 
which $925,720 was for new building permits. 

PROVIDENCE.—Orders have fallen off in many lines, 
the past few weeks, and business in general is not as good 
as at this time last year. Cotton mills are now busy, but 
are making little money at ruling prices. Few new orders 
are being received and those on hand will not last very 
long. Worsted mills have apparently enough business on 
hand to keep their machinery in operation until the January pe- 
riod, and many of the smaller concerns will be able to run well into 
the next season with the orders already on hand. In the jewelry 
trade October was a fair month, but November was dull in prac- 
tically all lines and collections very slow. Wholesale dry goods 
houses and jobbers of boots and shoes report liberal sales, but 
produce dealers claim to be doing only moderately well. Dealers 
in eggs, ete., report a profitable business for November, and good 


prospects for this month. Prices are a trifle higher than last 
year, owing to greater scarcity. As the demand is always equal 
to the output, the profits of jobbers in this line depend, in large 
measure, on their calculating the probable supply at different pe- 
riods. Items of local interest the past few weeks were: The city’s 
auditor report showing a reduction of the city debt in October 
amounting to $744,000; the withdrawal on December 1 of ap- 
proximately 1,800,000 pounds of wool from bond; and the heavy 
receipts of cotton during the first three weeks of November, these 
being about 49,700 bales, valued at nearly $4,000,000. 

HARTFORD.—Warm and unseasonable weather still 
continues a dominating influence in restricting the vol- 
ume of business in men’s and women’s wear, but, on the 
other hand, the early holiday shopping is making some 
amends for this shrinkage. Prices of food products hold firm and 
retail demand in that line appears to be well sustained. Jobbers 
in many lines report this ‘their quiet season and do not expect 
much business except in filling-in orders, which are few. The 
industrial situation, locally, continues fairly active, although there 
are some reports of suspension of work during the entire holiday 
season. Local manufacturing stocks show some easiness in prices 
as compared with two or three months ago, but this is not notice- 
able in either the shares of the insurance companies or banks. 
juilding operations show no gain but some work is being pushed 
to completion because of the favorable weather. 





MIDDLE ATLANTIC STATES 


Some Decrease in the Placing of New Business, 
and Conservatism More Pronounced 








PHILADELPHIA.—Somewhat quieter conditions have 
prevailed in numerous lines, as usual at this time of year, 
ana there is more complaint of the retarding influence 
of unseasonable weather, but holiday trade is fairly active 
and it is thought that a period of low temperature would 
result in a brisk movement of winter merchandise. The 
small dry goods stores report quiet conditions, but the 
larger concerns are busy with their Christmas trade. 
Business with jobbers of woolens, hosiery, underwear and 
notions is in moderate volume, and in millinery is quite 
dull; but manufacturers of shirt waists, wash dresses, and 
men’s and boys’ clothing are busy and anticipate a good 
spring trade. There is no change in the cloak and suit 
industry and the labor troubles are still unsettled. Leather 
continues firm, with a fair demand for about all varieties 
at high prices, while glazed kid is in modest request, with 
prices low in comparison with those of raw material. Shoe 
dealers report a moderate business, with a tendency to 
take only small lots for immediate requirements. Prices 
of wool remain quite firm and the market is slightly more 
active than a week ago, but manufacturers confine their 
operations to pressing needs, although there is a good de- 
mand for textiles and the mills are carrying only light 
stocks. 

Dealers in electrical supplies are doing a satisfactory business 
and the movement of hardware is in excess of that last year, but 
the stove trade has quieted down owing to the continued mild 
weather. Builders and contractors are still busy, and regard pros- 
pects for the coming spring as very encouraging. Chemicals are 
fairly active and some improvement has appeared in the paper 
market. In wholesale liquors a satisfactory business is reported 
in spirits at good prices, while there is a fair trade in whiskies, 
brandies and gins, and wines and case goods are meeting with the 
usual increased holiday demand. The grocery trade is quiet, whole- 
salers reporting sales as a rule in small lots, but prices are firm 
and improvement is looked for with the approach of the holidays. 
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PITTSBURGH.—Industrial activity has receded to 
about 60 per cent. of capacity and the reduction in pay- 
rolls consequently retards retail trade. The weather has, 
also, been more or less unseasonable and clothing mer- 
chants have found it necessary to advertise special sales 
in advance of the regular clearance period. Groceries are 
fairly steady for staple goods, but collections are tighter. 


In other industries than iron and steel, such as electrical goods, 
glassware and general machinery, the volume of business is close 
to normal. For window glass, however, orders are evidently re- 
stricted to actual requirements and jobbers are slow in stocking 
up. November building permits aggregated in estimated cost, $698,- 
617; which is practically on a par with the same month in 1912 
when the total was $694,329. This showing is considered satis- 
factory in view of the advanced season and the large amount of 
work in course of completion. Building materials are fairly active 
and retail lumber yards are moving a fair amount of stock, but the 
industrial situation is against activity in the heavier grades of 
lumber. The closing of lake traffic has diverted large tonnages of 
coal into other channels and the market for spot shipments is some- 
what easier, with slight indications of a temporary over-production. 
The best Panhandle, run of mine, is quoted at $1.35 and $1.40 
f.0. b. mines, with gas coal firm and steam coal a little soft. 
HARRISBURG.—Complaints continue in retail trade 
circles as to the retarding of business by unfavorable 
weather. Jobbers of notions and clothing report that 
they are receiving few duplicate orders for fall merchan- 
dise, but that orders booked for next spring delivery are about 
equal in volume to same period last year. Hosiery manufacturers 
have sufficient business to keep plants running full for the next 
three or four months, and at present are busily engaged in shipping 
holiday merchandise. Manufacturers of special machinery report 
a falling off in demand of late, and thus far during 1913 not 
up to the same period of last year. Branch houses, handling agri- 
cultural implements, are now closing contracts for next spring de- 


livery and say that prospects compare favorably with those of 
1912 at this time. Some manufacturers are operating to full 


capacity and consider the outlook good. <A tendency to slowness 
in collections is observed in many lines, but money is easy, with 
not much demand for same in this section. 
BUFFALO.—Local trade conditions are fairly favor- 
able, and while there is some uncertainty as to the future 


expressed by the manufacturers, and in financial circles, 
due largely to the still undetermined Currency Bill, the general 
feeling seems to be that a settlement of this matter, and that of 
the Mexican situation, would mean much to the advantage of gen- 
eral business conditions. There has been a dropping off of sales 
in certain lines, and in some slow collections are reported. In foot- 
wear a large decrease in orders is reported and business is very 
quiet, owing in part to dry and unseasonable weather. The move- 
ment of dry goods, however, is better at present than for the same 
period a number of years back, and wholesale collections are good. 
In financial circles money is reported as firm at 6 per cent., with 
demand active. 





SOUTH ATLANTIC STATES 


Much Complaint of Unseasonable Weather Re- 
stricting the Movement of Merchandise 





BALTIMORE.—tThere are indications of a general 
quieting down among wholesalers and manufacturers, 
salesmen in most instances having come in for the year. 
There is now only buying for immediate wants. Retail 
trade in holiday goods has been good, though the unsea- 
sonable weather may have had a tendency to restrict saies 
in some lines. There is a degree of quietness noticeahic 
in iron and steel, and a falling off in the soft coal business, 
exports recently not being so large. The unsettled ques- 
tion of currency legislation, it is thought, has restricted 
long time loans by the banks. In dry goods, clothing and 
kindred lines, only a moderate volume of business inci- 
dental to the approaching holiday is being done. The re- 
ceipts of leaf tobacco, although not equalling this period 
of last year, appear to have brought a better price to the 
grower, and the new crop thus far is reported fairly clean, 
although few really fine hogsheads have yet appeared. 
Canned goods, fruits and vegetables were firm, including 
all staple articles, though there were no important develop- 
ments. The real estate market has been quiet during the 
week, few sales of consequence being reported and plans 
were few in number. In building material and lumber 
the volume was of moderate proportions only, with col- 
lections fair. Manufacturers of furniture report a satis- 
factory season. 





RICHMOND.—Continued warm weather has held back 
trade in seasonable merchandise at retail, but a good 
holiday movement is in evidence, buyers of this class of 


goods visiting the city in considerable numbers. Whole- 
sale business in practically all lines, except those allied with the 
building trades, is in good volume, but salesmen are beginning to 
return for the stock-taking and vacation period. Most houses 
say that sales are in excess of last year’s, and collections have 
materially improved in the past month or so, due to out-of-town 
merchants realizing on their accounts with farmers and planters. 
Optimistic opinions are expressed as to the outlook for the coming 
year. In nearly all the tributary territory crops have been good. 
and fair prices have been received for farm products. The real 
estate market is rather quiet, and building operations show a de- 
cided recession from the same period last year. 
ATLANTA.—Less activity is evident in business than 
was the case during the earlier part of the fall. The 
larger portion of the cotton crop has been marketed and 
the movements of that staple are considerably less than at 


any time since September 1. Collections have been good, 
though they have dropped off to some extent during the past ten 
days. Retail dealers have been handicapped by a continuance 
of warm weather, though the near approach of the holiday season 
has improved the volume of business in most lines. Country banks 
as well as those in the city have comfortable cash balances. 
Deposits in Atlanta during the present fall have been much in 
excess of any previous year and clearings for the season have 
also been considerably above normal. The present quietness is 
looked upon as being the usual between seasons falling off of busi- 
ness and, on the whole, conditions are believed satisfactory; this 
being cspecially true in farming sections, which are in better con- 
dition generally than at any time within recent years. 

JACKSON VILLE.—Jobbing trade is generally active, 
with a good demand for about all kinds of staple com- 
modities. Prices of lumber have advanced slightly, but are still 
very low, while inquiry is brisk, because numerous mills are either 
closed down or working on reduced time. In the naval stores 
market quotations on spirits are more satisfactory, but rosins re- 
main at a low level and expectations are that production will show 
contraction during the coming season. Growers of citrus fruits 
are apparently satisfied with conditions, the crop being of fair 
size and selling freely at remunerative prices. 





SOUTHERN STATES 


A Well Maintained Demand for Most Staples 
and Prospects Considered Favorable 








ST. LOUIS.—As compared with last season, the distri- 
bution of merchandise shows an increase, and while the 
unusually warm weather of the past two weeks has im- 
peded the movement of winter goods, especially clothing 
and footwear, it has not apparently materially altered 
the general situation. Both wholesalers and retailers ex- 
press satisfaction with results to date, and in many in- 
stances the volume of sales has been better than for sev- 
eral preceding years. Collections are reported good as 
a rule, though in some lines they seem to be only fair. 
The open weather which tends to retard sales at present, 
has been of great value to pastures and outdoor work on 
the farm, as there has been a material saving of feed for 
all kinds of stock. The absence of snow practically over 
the whole winter wheat belt has caused some uneasiness 
as to what effect it will have on the growing crop. The 
mild weather produces a spread of insect pest, and tends 
to force too rank a growth as well as a tendency to sur- 
face rooting from the abundance of moisture. 

The cash wheat market shows little improvement and a marked 
falling off in eastern demand is reported. The receipts for the 
week were 560,101 bushels as compared with 434,438 bushels for 
the same week last year. The amount in the public elevators is 
much smaller than 1912. The new corn coming into market is 
too moist for immediate use and in consequence moves slowly. Old 
mixed and yellow is reported scarce and in demand, while white 
corn is dull and dragging. Receipts for the week were 203,670 
bushels as against 418,435 bushels last year. Raw furs are com- 
ing in in large quantity, but prices are much lower than last 


year. The warm spell has greatly lessened the retail demand 
for coal. Iron and steel remain practically unchanged. The local 


stock market is quiet, with prices on the downward trend. 
LOUISVILLE.—Observers of trade conditions in this 
market have not noted any marked features upon which 
to comment during the past week. Sales of general hard- 
ware for November compared favorably with last year, 
and December is starting off satisfactorily, but mill supply 
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houses think that business in their line, everything considered, is 
not as good as in 1912. Harness and saddlery manufacturers re- 
port trade active in some lines, but quiet in others, with, how- 
ever, prospects generally favorable. Wholesale trade in paper was 
brisk in the early part of November, but has been spasmodic since. 
Clothing factories are getting an average run of orders, but recent 
warm weather is not favorable. Dry goods houses have no serious 
complaints to make and regard the outlook as encouraging. The 
movement of groceries is generally reported active, and in some 
quarters it is believed to be in excess of last year. Hide and wool 
dealers say that hide values hold up remarkably well, but that 
prices on certain grades of wool are easier, due to the change in 
the tariff on December 1. 

NEW ORLEANS.—Retailers report a seasonable vol- 
ume of business, and anticipate at least an average holiday 
trade, though local wholesalers and jobbers report the 


movement of merchandise rather light during the past 
week. Weather conditions in the sugar belt have not been favor- 
able and estimates of the Louisiana sugar crop vary from 250,000 
to 275,000 tons. The local sugar market rules quiet, though show- 
ing a somewhat easier undertone. Receipts have been quite large 
and prices were slightly shaded. Rice is being received in large 
quantities and prices are slightly lower. While some sections wore 
considerably damaged by storms, it is the opinion that the losses 
will be partially overcome by the increase in acreage. The money 
market developed an active demand, with funds ample for reason- 
able requirements and rates unchanged. 


SHREVEPORT.—The volume of sales compares fa- 
vorably with that of this time a year ago, but there is 
no especial demand for any particular kind of merchandise. The 
weather continues very favorable for the gathering of cotton, 
but the price of that staple has declined some and collections just 
now are not as satisfactory as could be desired. Business in gen- 
eral appears to be rather quiet and money is not so easy as last 


ar. 
MONTGOMERY.—tThere has been no noticeable change 


in conditions in this section during the past two weeks. 
While collections are reported to have fallen off to some extent, 
they are still above average. Continued warm weather has re- 
tarded the sale of winter merchandise, and on this account, trade 
has not been very brisk. Upon the whole, however, merchants are 
well pleased with this season’s business. 
KNOXVILLE.—Business has received quite a setback 
from the extremely warm weather for this time of the 
year. Merchants are complaining of dulness and slow 
sales of fall and winter goods. Collections are somewhat off. 
Retail trade was quiet last week in the city, but there is a feel- 
ing of confidence that conditions will be better with colder weather. 
Many improvements are planned for the near future and work will 
be plentiful. Coal is moving well, both steam and domestic, and 
car supply is good. All factories and mills are making full time 
and labor is still scarce. The banking situation is easy, but the 
banks here confine their loans strictly to legitimate business needs. 


CENTRAL STATES 


Further Contraction in Industrial Lines Re- 
flected in Lessened Mercantile Activity 











CHICAGO.—Midweek weather conditions improved over 
the previous unseasonable temperatures, and business ac- 
tivities were stimulated, especially in the leading retail 
and jobbing lines. Manufacturing exhibits no further 
diminution in operations, although there is still pronounced 
hesitation as to future needs. The footwear factories have 
a fair run of forward orders and the markets for the 
materials entering into factory conversion indicate prompt 
absorption of available supplies. Copper and minor 
metals are in slightly improved absorption, but shortages 
continue in the arrivals of desirable grades of lumber, 
leather and hides. Western freight movements again re- 
fiect the adverse effect of recent unfavorable weather. 
Westbound merchandise maintains a good volume, but crop 
marketings exhibit considerable shrinkage and the ag- 
gregate movements of grain are lower than last week and 
a year ago. There is also a notable decline in arrivals 
of live meats, but stocks of hog product have increased 
appreciably over last year and there is a gain in dairy 
products. Agricultural advices reflect improved condi- 
tion of ranges and pastures from heavy rainfall. Corn 
husking shows more better results than expected in some 
of the surplus producing States, and the winter wheat 
position remains unusually encouraging. Outdoor con- 
struction and local building operations have met with little 
interruption. Permits for business structures in Novem- 
ber were 62 in number and $1,265,900 in value, comparing 


with 92 and $1,765,600, respectively, for November, 1912. 
Building permits this week, $1,024,800 in value, compare 
with $1,156,100 last week and $829,220 last year. Real 
estate sales aggregated $1,401,241 against $2,036,572 last 
week and $1,600,353 in 1912. 

Merchandise distribution responded promptly to brighter skies 
late in the week. The leading retail lines are in improved de- 
mand, a large influx of visitors to the live stock exhibition and 
many important trade conventions having added to the general 
absorption of seasonable wares and luxuries. Dealings in the 
necessaries indicate no decline in the purchasing power, notwith- 
standing some increase in idle labor. Jobbers’ clearance sales 
brought many outside merchants together and satisfactory results 
were obtained. Road and mail orders equalled expectations and 
bookings continue to compare favorably with this time last year 
in textiles, millinery, fancy goods, notions, clothing, men’s fur- 
nishings, boots and shoes, drugs, house utensils and food products. 
Christmas goods show a gratifying absorption. Collections gen- 
erally are unchanged, although some sections cause less complaint 
than during November. Spot markets have remained dull in bread- 
stuffs and are satisfactory in live meats and provisions. Total 
movement of grain at this port, 6,302,000 bushels, compares with 
7,656,000 bushels last week and 9,218,450 bushels last year. Com- 
pared with 1912, decreases appear in receipts 34.5 per cent. and 
shipments 24.6 per cent. Flour receipts were 153,000 barrels 
against 162,000 barrels last week and 179,491 barrels last year ; 
shipments, 162,000 barrels, compare with 100,000 barrels last week 
and 161,121 barrels in 1912. Aggregate receipts of cattle, hogs 
and sheep, 316,749 head, compare with 323,993 head last week and 
356,067 head last year. Wool receipts were 150,000 pounds against 
204,000 pounds last week and 289,500 pounds in 1912. Hides re- 
ceived were only 1,364,000 pounds and compare with 2,125,000 
pounds last week and 3,067,200 pounds last year. Lumber receipts 
were smaller, 45,152,000 feet comparing with 57,502,000 feet last 
week and 55,633,000 feet in 1912. Other receipts increased in 
wheat, seeds, cheese, butter, eggs and sheep, but decreased in corn, 
oats, rye, barley, broom corn, dressed beef, lard, cattle and hogs. 


CINCINNATI.—Retail trade continues brisk. There 
has been some decline in prices of most commodities, 
caused mainly by liberal supplies, but the demand has been 
satisfactory. Groceries, provisions and poultry were ac- 


tive, but flour was rather quiet. Ciothing manufacturers 
report business slow, owing to the backward season. They are 
now beginning to manufacture spring and summer goods. Tailor- 
to-the-trade houses have done quite well the past month, and taking 
all things into consideration, the season was fairly prosperous. 
This being the off-season in the harness and saddlery industry, 
not much is being done in that line, although manufacturers state 
that the year was satisfactory and they are now making arrange- 
ments to place their men on the road for the coming season. Har- 
ness hardware supply houses report trade fully up to expectations. 
Trunk manufacturers have done only moderately well, but look 
forward to better conditions the coming year. Printers and binders. 
are working full time, having some good orders on hand for de- 
livery early in the new year. Business among paper houses is 
also up to expectations. Both wholesale and retail jewelry con- 
cerns are experiencing their usual holiday rush, demand being quite 
active and fully up to last year at this time. 

CLEVELAND.—The demand for iron and steel is 
rather light, and although some improvement has been 
indicated in certain quarters general conditions show very 
little change. Prices in the wire market are not very 
steady. Cast iron pipe is in fairly strong demand, with prices. 
weak in some quarters and rather firm in others. Business in 
furnace coke is quite brisk and some large tonnage sales are re- 
ported, while foundry coke is fairly active and somewhat higher. 
On the lakes there is very little freight trade, but some boats are 
still being chartered for coal and grain. In the jobbing and manu- 
facturing district trade is satisfactory and the volume well up 
to the average, but slow collections continue to cause more or less 
concern in most lines. Retailers are having a brisk trade, demand 
being stimulated by cooler weather and the approaching holiday 
season. However, rainy weather the first part of the week held 
shopping in check to some extent. Produce morchants report satis- 
factory trade for the week, with prices fluctuating in the various 
commodities according to the volume of receipts. Building per- 
mits for November aggregate $1,241,640. Bankers report firm 
conditions in the money market. 

MILWAUKEE.—No improvement is shown in manu- 
facturing lines since a week ago. In the metal trades 
the situation is designated as “quiet,” and is steadily grow- 


ing more so. Plants are reducing forces or working 
hours, although there are some notable exceptions, including sev- 
eral of the larger concerns. Retail trade conditions, particularly 
among the smaller establishments are unsatisfactory, due to a com- 
bination of circumstances, but principally exceptionally unseason- 
able and unfavorable weather. Some of the larger houses have 
shown a gain in gross sales, mainly because of early holiday shop- 
ping, but the effect of restricted retail demand has been reflected 
in a quieter jobbing trade. The movement of provisions and meats 
holds up well, and reports from agricultural] sections indicate con- 
siderable activity. Collections in general are only fair. | 
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PEORIA.—Business here and in this vicinity is quiet 


for this time of year, one reason being the unusually 
mild weather for this season. Holiday trade does not promise to 
be as good as last year. Outside business has fallen off to some 
extent the past month. The implement manufacturers have laid 
off some of their men and are operating cautiously. Money is still 
tight and conditions all around can only be considered as fair. 

INDIANAPOLIS.—Manufacturing in most lines is 
satisfactory in volume, and averages well with previous 


years. In automobile and kindred industries the lull 
usual in the fall of the year was more pronounced, but there is evi- 
dence of revival, and working forces are being gradually increased 
for the coming season’s business. Labor disturbances have seriously 
affected jobbing and retail trade in the last six weeks. The street 
car strike tied up business more or less for a week, and the 
teamsters’ strike now on is having a still more serious effect in 
preventing shipments and delivery of goods. Aside from the 
labor troubles, conditions are normal, with a good demand for gro- 
ceries, confectionery and queensware, and an increase in sales of 
dry goods and women’s wear. Collections are still complained of 
as being not entirely satisfactory, although some improvement is 
noticeable. 





WESTERN STATES 





Business in Normal Volume and General Con- 
ditions Regarded as Satisfactory 





MINNEAPOLIS.—The movement of general merchan- 
dise continues heavy, although a slackening tendency is 
expected to appear soon because of the closing of the 
year, withdrawal of traveling salesmen and inventory 
taking. As a whole the year has been satisfactory in most 
lines throughout the Northwest, and when complete figures 
are seen it is believed that they will compare favorably 
with preceding years. Orders for spring and summer 
delivery are fully up to, and in some cases ahead of, a 
year ago. One particularly satisfactory feature is the 
situation as regards collections. Northwestern merchants 
are more closely paid up this fall than ever before and 
are carrying very little in the way of surplus stocks—a 
most healthy condition. Building operations are slowing 
down for the winter season. 

ST. PAUL.—Unseasonable weather retarded retail 
trade the past week, and current wholesale business was 
not as active as during the same week a year ago. Conditions gen- 
erally, however, are healthy and the year as a whole will show a 
fair increase over 1912. Collections have been good. 

DULUTH.—Mild and unseasonable weather has re- 
tarded retail business in wearing apparel, but in build- 
ing considerable progress is being made for this time of the year. 
Jobbers and manufacturers continue busy and it is expected that 
this year will show an increase in sales over 1912. 

OMAHA.—Conditions in the hardware and grocery lines 
remain about the same, while drug dealers report busi- 
ness far ahead of the corresponding period a year ago. Trade in 
dry goods and implements continues light, and in the latter col- 
lections have become quite slow. Shoe dealers report fair sales 
of leather goods, but the movement in the rubber line is not up 
to standard. General weather conditions continue unfavorable 
for winter merchandise. The demand for money is heavy at 6 
per cent., and deposits seem to have about held their own. 

KANSAS CITY.—Unseasonable weather is still caus- 
ing dulness among the local jobbers, although it is re- 
ported that the distribution of dry goods and general fur- 
nishings for the past week will exceed the same period 


of last year, although business booked for immediate or 
future delivery has not shown a very large increase. Collections, 
however, are a little above the average. The retail trade, however, 
is responding extremely well to the holiday demand. Dealers in 
implements are buying very cautiously and the jobbers are now 
turning their attention to spring business. Collections in this 
line are fairly good, and indications are that losses will be less 
this year than usual. Dulness still prevails among the Kansas 
City and southwestern millers, and they do not anticipate an 
active demand for flour until the turn of the New Year. Prices 
are steadily maintained. During the past week the output of the 
Kansas City mills decreased 2,400 barrels, due in part to the 
Thanksgiving holiday. The output was 38,800 barrels compared 
with 50,800 barrels the corresponding week a year ago. It is 
rumored that a stringency of money in the southern cotton sec- 
tions is affecting flour sales adversely, jobbers having been forced 
to extend unusual credits to retailers. Export business last week 
was light, with clear flour the only exportable grade. Foreigners 
are not very active inquirers at this time. In the local live stock 
market cattle were steady, hogs lower and sheep higher. Tbe 
supply of cattle here has been moderate, but that of hogs at atl 
centers was somewhat heavy for the demand. 


DOMINION OF CANADA 


Business Moderately Active, Colder Weather 
Being Needed to Move Winter Goods 


MONTREAL.—The harbor is now entirely clear of 
ocean-going craft, but there is still a fair proportion of 
river and canal traffic, with no signs of immediate closing 
down. The weather continues phenomenally mild, without 
snow, and the effect is evident in slow sales of seasonable 
dry goods, clothing, furs, etc. Retailers generally are dis- 
posed to complain of business, and in some cases antici- 
pations are entertained of a shrinkage in Christmas shop- 
ping, owing to the general financial and monetary con- 
ditions. Wholesale trade has not improved within the 
week, and the movement as a whole is a restricted one. 
Sorting business in dry goods, etc., is light, but good spring 
orders are reported as a rule. Free deliveries are now 
being made by the cotton mills. The iron market is dull. 
In the groceries there is a fair distribution of seasonable 
lines. There has been some re-adjustment of terms for 
sugars this week resulting in an advance of about 5c. a 
cental. In other lines there is nothing specially new. Pay- 
ments are hardly more than fair. 

TORONTO.—There is no change in wholesale trade 
conditions this week, the weather militating against the 
sale of general merchandise, especially of heavy lines, 
woolens, furs, etc. Retail men are buying only from hand- 


to-mouth, and this cautious policy is being generally ob- 
served, conservatism being the rule. There is no depression, how- 
ever, and conditions are likely to improve. Supplies of merchandise 
are not burdensome and a fair spring trade is looked forward to. 
Payments in this Province and in the East are fairly satisfactory, 
while in the West there has been improvement. Trade in hard- 
ware and groceries has been quite active, with prices, as a rule, 
unchanged. In leather a fair trade is reported at firm prices. 
Hides are unchanged but skins are stronger. The feeling is rather 
weaker in hog products, while eggs and cheese are firmer and 
butter steady. There have been large sales of Manitoba grades of 
wheat for export and owing to increased storage rates, prices are 
maintained. Coarse grains are dull in Ontario, with the movement 
restricted. 


HAMILTON.—Retail trade continues quiet, due to the 
continued mild weather, and this is especially noticeable 
in furs, winter clothing and other heavy wearing apparel. Build- 
ing operations are fairly active and a local manufacturer an- 
nounces a cut in the price of bricks. Collections continue to be 
more or less slow and there was a large decrease in bank clearings 
for the month as compared with the corresponding period of a 
year ago. 

WINNIPEG.—With approaching close of navigation, 
commission houses have been free sellers of cash wheat, 
and in the week prices have re-acted from two to three 
cents. Receipts, however, are falling off, and this, with 
heavy purchases for immediate delivery, has given a strong 


undertone to the market. There is a steadily growing 
trade in oats with America and that market has been compar- 
atively steady. It is anticipated that there may be some further re- 
action in grain prices on technical grounds, but as a rule trade is 
bullish as to the ultimate trend of prices, and elevator interests 
are looking forward to a materially higher market in the spring. 
The remarkably moderate weather of the last month continues 
without any sign of immediate change. Building operations, which 
were discontinued in some of the suburbs, have been resumed, and 
labor for this season of the year is exceptionally well employed. 
Mild weather has interfered with the distribution of winter stocks, 
but this has been more than equalized by well-maintained demand 
for lighter lines of clothing. Holiday jewelry trade has opened in 
fair volume, and it is believed that sales will equal those of last 
year. Lumber dealers have throughout the year, as a rule, ad- 
hered to short datings, and some increase in the proportion of 
collections to liabilities in that trade is noted. Country collections 
in general appear to be improving. Mortgage interest rates remain 
high Holland and Belgium investment companies have recently 
placed some additional capital at the disposal of their Western 
Canadian representatives. 


SASKATOON.—Local jobbers report both trade and 


collections good in the country, but city business does not 
appear quite as good as anticipated. The favorable weather exist- 
ing up to the present has enabled the farmers te market their crop 
in good time, but some are holding over until spring for better 
prices. 

EDMONTON. — Owing to the comparatively mild 
weather for this season of the year, trade in both the city 
and country has been quiet in most lines, and lower temperature 
is needed to act as a stimulus. Wholesalers report collections 
fair. 
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REGINA.—The demand for wholesale merchandise is 
very good, especially in footwear, rubber goods and kin- 
dred lines, but the mild weather has somewhat curtailed the sales 
of heavy clothing and furs. There is still more or less complaint 
as regards collections. 

CALGARY.—Groceries and provisions are in most re- 
quest just now as the continuation of fine weather miti- 


gates against a free demand for heavy winter wear and 
cold weather supplies. Some holding off on the part of customers 
is reported by retailers, who anticipate better buying of luxuries 
later on. Collections are generally fair in the city and a reasonable 
amount is coming forward from country points. 


MOOSE JAW.—Owing to continued mild weather, re- 


tail trade has not been very active, though there appears 
to be a good wholesale demand for staple lines and, on the whole, 
the outlook is regarded as encouraging. 


VANCOUVER.—Wholesalers in general report that the 


volume of business during November showed a slight in- 
crease over October. Holiday shopping has become active the 
past week, but there is no change in the lumber industry and build- 
ing lines. Railway construction work is being pushed along in 
various parts of the province and is a good help to business. The 
majority of retailers find they are carrying too heavy stocks for 
their requirements and the many sales that are being held have 
an adverse effect on some lines. Collections remain fair. Con- 
ditions in Victoria are much the same as in Vancouver. 





FOREIGN TRADE AT NEW YORK 


Exports Make a Satisfactory Comparison with 
Last Year, but Imports Sharply Reduced 





The foreign trade movement at the port of New York for the 
latest week was much smaller than a year ago, for while ship- 
ments make a fairly satisfactory exhibit the total was considerably 
less because of the heavy falling off in receipts. Exports amounted 
to $14,840,970 as against $13,219,049 the week before, $14,037,- 
~.2 the same week last year and $12,690,830 the corresponding 
week in 1911, while imports aggregated $17,863,224, and compared 
with $22,108,366 the preceding week, $23,925,515 last year and 
$16,344,056 two years ago. The foreign countries taking Ameri- 
can merchandise in excess of $500,000 were: Brazil, $808,759; 
British Possessions, $2,303,489; Cuba, $782,844; England, §$3,- 
495.982; France, $697,612; Germany, $1,712,506; and the Philip- 
pines, $750,783. 

The marked reduction 
with the week before, 
in a comparatively 


in the total of arrivals, as compared 
was largely accounted for by the shrinkage 
small number of commodities, the decreases 
in five articles—undressed hides of $540,000, tin $942,000, india 
rubber $753,000, paintings $1,455,000 and coffee $956,000—alone 
amounting to $4,626,000, although there were also losses in al- 
monds of $202,000, copper $171,000, tobacco $121,000 and precious 
stones $130,000, as well as moderate contraction in furs, sauces 
and preserves, dressed hides, paper, cocoa, fish, grain, tea, books, 
provisions and toys. On the other hand, expansion appeared in 
numerous impérts, among them copper ore gaining $177,000, ma- 
hogany $106,000, antiquities, $236,000, hemp, $181,000, jute, $176,- 
000, sugar $347,000 and china, aniline colors, argols, petroleum, 
dates, walnuts, metal goods, platina, cheese, cotton, gunny cloth, 
paper stock, rice, trees and plants, woodpulp and wool to a less 
pronounced extent. In the following table are given the exports 
and imports at the port of New York for the latest week for which 
figures are available; also the total for the year to date with 
Similar figures for last year: 


Exports- . 

latest week reptd. $14, 840,970 $14 037,222 
Previously rep'd... 792,309,248 753, "950 903 867,281, "604 $99,036,228 

Year to date $807,150,218 $767,9%8,125 $885144828 $922,961,743 

Imports of general merchandise for the week ending November 
22, amounting in value to $100,000, were: China, $105,712; ani- 
line colors, $122,382; argols, $114,572; petroleum, $129,632; furs, 
$315,930; dates, $115,738; almonds, $104,373; walnuts, $282,- 
581; sauces and preserves, $190,486; dressed hides, $106,168; un- 
dressed hides, $975,366; copper, $361,668; copper ore, $190,677 ; 
metal goods, $191,602; platina, $106,984; paper, $112,635; ma- 
hogany, $167,511; antiquities, $516,772; cheese, $176,697; cotton, 
$128,978 ; cofiee, $323, “wt ; cocoa, $151,884 ; fish, $132,254; grain, 
$195,596; gunny cloth, $253,542; hemp, $479,738 ; india rubber, 
$710,023; jute, $214,742 : machinery, $129,388; paintings, $208,- 
460; paper stock, $199,526; rice, $106,508; sugar, $1,101,217 ; 
trees and plants, $120,274; tea, $113,966 ; tobacco, $437,791; wood- 
pulp, $139,370; wool, $130,462. 


— « a 
$17,563,224 $23,925,515 











The foreign visible supply of copper metal in England, France 
and afloat thereto on December 1 increased 1,548 tons in the pre- 
vious fortnight just ended, according to the report issued on Mon- 
day. Total supplies in these countries aggregated 21,514 tons. 
The visible supply at Hamburg, Rotterdam and Bremen on Decem- 
her 1 was 5,272 tons, an increase of 796 tons since November 15. 


BUSINESS MORTALITY IN NOVEMBER 


Fewer Failures than in October, but Large In- 
crease Over Last Year 








While there were 57 fewer commercial failures in the 
United States during November than in October, the 
record again compares adversely, both in number and 


‘amount, with the corresponding period of preceding years. 


Thus, the 1,377 suspensions that occurred last month in- 
volved no less than $24,199,485, as against 1,175 defaults 
for $15,646,105 a year ago, 1,105 for $15,266,337 in 1911, 
1,003 for $11,324,016 in 1910 and only 963 in 1909, when 
the aggregate indebtedness was but $9,812,605. Aside 
from February and March, the November liabilities were 
the largest reported thus far this year. In contrast with 
the previous year, an unusually poor exhibit was made by 
the manufacturing division, which supplied 382 insolven- 
cies for a total of $12,653,747 against 327 for little more 
than $7,000,000 in 1912. The sharp increase in the manu- 
facturing indebtedness is accounted for in a considerable 
measure by several reverses of exceptional size, there hav- 
ing been 27 failures for $100,000 or more, aggregating in 
all $8,529,332. This left $4,124,415 for the remaining 355 
smaller defaults, an average of $11,618, as compared with 
$12,578 last year. A growth of 131 in the number of 
trading losses was accompanied by an expansion of about 
$2,200,000 in amount, the returns showing 937 suspensions 
for $8,982,316, as compared with 806 for $6,751,891 in No- 
vember, 1912. In this class 11 firms failed owing $100,000 
or more, thus leaving 926 smaller insolvencies for $6,444,- 
526, an average of $6,949, or slightly less than the $6,969 
reported a year ago. The mortality among agents, brokers 
and concerns of a similar nature was heavier than in the 
earlier period, 58 failures for $2,563,422 comparing with 
42 for $1,663,600. The figures for November, this year, 
do not include the suspension of two large realty com- 
panies in New York City, which cannot properly be in- 
cluded in the strictly commercial defaults. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing the past three years, the manufacturing and trading 
classes being stated separately: 


Manufacturing. 








————— Number Liabilities - 
191 19 1912 
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January... 395 374 36 3° 762,35 304 35 : 

February. : 38 : 172,50 245,11) 
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Analysis of last month’s insolvency record, according to 
occupation, shows that there were more reverses than in 
1912 in 8 of the 15 different manufacturing classifications, 
with paints and oils showing no change. The most im- 
portant alteration, numerically, was an increase of 29 in 
the miscellaneous group, while suspensions in lumber, car- 
penters, etc., were more numerous by 138, and those in ma- 
chinery and tools and earthenware by 9 each. In leather 
and kindred lines an expansion of 7 failures was reported, 
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FAILURES BY BRANCHES OF BUSINESS—NOVEMBER 
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TRADERS. 


General Stores 
Groceries, Meat and Fish 
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$5,471,332 
1,663,600 1,857,201 
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1,377| 1,175 | 1,105] 1,003 


$24,199,485 

















$15,646,105 | $15,266,337 | $11,324,016 | $9,812,605 || $17,574 





[NOTE.—Iron, Woolens and Cottons include all the branches of those manufacturers; 


ware, fixtures and implements; Lumber includes saw, 


include chemical fertilizers; 


Machinery includes vehicles, shipbuilding, hard- 


planing, sash and door mills and furniture; Clothing includes furnishings; Chemicals 
Printing includes books and maps; Leather and Shoes include saddlery, 


trunks and rubber goods; Liquors 


include wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; General Stores include department stores and 


instalments; Groceries include creamery, teas and coffees; 
draperies; 
goods. 


Hotels include lodging houses and caterers; 
Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and optical 
Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.] 


Dry Goods include curtains and 





whereas a decrease of 9 appeared in clothing, the contrac- 
tion elsewhere, however, being insignificant. In regard to 
the liabilities of the manufacturing division, the amount 
was heavier in 9 classes, the differences in machinery and 
tools, lumber, etc., and miscellaneous being especially 
marked, owing to a few defaults of unusual size. The best 
exhibit was made by liquors and tobacco, with a reduction 
of nearly $600,000, and a smaller sum of money was also 
involved by the losses in woolens, cottons, hats and furs, 
chemicals and drugs and printing and engraving. 

In the following table the large and small failures for 
November are separated and the comparison is carried 
back covering the corresponding month in previous years. 
The total of all commercial failures is given, both number 
and liabilities, the number with liabilities of $100,000 or 
more, and the number under $100,000, with the average 
amount of liabilities for each failure for the latter; also 
similar comparisons for the two leading classes: 


LARGE AND SMALL FAILURES—NOVEMBER 
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Only three classes in the trading division showed fewer 
insolvencies than in November, 1912; namely, general 





stores, hardware and stoves, and chemicals and drugs. 
The changes in the two latter groups were slight, but there 
was a falling off of 22 reverses in general stores. On the 
other hand, increases of 45 occurred in groceries and 
meats, 28 in clothing and furnishings, 26 in miscellaneous 
and 17 in furniture and crockery. In liquors and tobacco 
and dry goods there was a growth of 10 and 13 failures, 
respectively, but nowhere else did the gains reach double 
figures. All but 4 of the 15 different classifications sup- 
plied a heavier indebtedness than last year, the exceptions 
being general stores, hotels and restaurants, chemicals and 
drugs, and jewelry and clocks. The contraction in general 
stores exceeded $280,000 and in hotels and restaurants, 
chemicals and drugs and jewelry the improvement aver- 
aged about $130,000. Because of a single failure of ex- 
ceptional magnitude, the group embracing dry goods, etc., 
showed an expansion of nearly $900,000, while the liabil- 
ities in groceries and meats were larger by approximately 
$450,000 and in miscellaneous by $350,000. Other lines in 
which the amount involved increased considerably were 
clothing and furnishings, boots and shoes and paints and 
oils. 





CANADIAN FAILURES 


There were a good many more commercial failures in 
the Dominion of Canada during November than in the cor- 
responding period of preceding years, while the amount of 
defaulted indebtedness was also noticeably larger. Total 
insolvencies last month numbered no less than 199 and in- 
volved $1,763,256, as against 99 for $1,089,044 a year ago, 
109 for $656,461 in 1911, and only 88 in 1910, when the 
liabilities were but $610,257. Both the trading and manu- 
facturing classes shared in the increase, the former show- 
ing 57 reverses for $739,133, as compared with 26 in the 
previous year for $397,009, 30 in 1911 for $289,479 and 
23 for the small sum of $188,473 in 1910. In November, 
1909, the losses were unusually light, numerically, al- 
though the 17 suspensions involved slightly more than 
$287,000. The exhibit for the trading division was dis- 
tinctly adverse, as the 133 failures had liabilities of $997,- 
923. This contrasted with 70 similar defaults for $646,- 
427 last year, 77 for $361,420 in 1911 and only 62 in 1910, 
when the amount was $326,983. The record for 1909 
showed 89 insolvencies for a total of $690,323. In point 
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of number, the class embracing agents, brokers, etc., made 
an unfavorable comparison, there having been 9 such re- 
verses, as against 3 in 1912, 2 in 1911 and 3 in 1910, but 
the indebtedness of $26,200 was lighter than in both 1912, 
1910 and 1909, the figures for those years being $45,608, 
$G4i401 and $100,000, respectively. In 1911, however, the 


sai of money involved was less than $6,000. 


7 
. 





PIG IRON OUTPUT CURTAILED 


Ncvember Rate of Production Lowest in Nearly 
Two Years 








Further light is thrown upon conditions in iron and 
steel by the statistics of pig iron production during No- 
vember. The depressed state of the industry is indicated 
by the fact that there was a net loss of 17 furnaces in that 
period, while the 227 remaining active on December 1 had 
a daily capacity of 71,686 tons, against 78,558 tons for the 
244 furnaces in blast a month earlier. According to the 
Iron Age, the total output last month amounted to 2,233,- 
603 tons, or 74,453 tons a day, as compared with 2,546,261 
tons, or 82,153 tons a day, in October. The November 
rate of production, indeed, was the lowest reported since 
February, 1912. Somewhat increased activity has de- 
veloped in northern pig iron markets and, though the de- 
mand is by no means heavy, several good-sized inquiries 
have appeared. The price situation continues to reflect 
weakness and concessions are offered for 1914 business, 
while basic iron has sold down to $12.75, Valley furnace. 
More steel works have been added to the idle list and some 
of the smaller plants are likely to stop running through- 
out the holidays. Advices from the Pittsburgh district 
indicate a better inquiry in certain lines, and as quotations 
continue to move downward the decline encounters more 
resistance. Keen competition is apparent in wire products, 
with nail prices falling to $1.50 and plain wire as low 
as $1.30. Steadiness, however, prevails in sheets, as con- 
sumers have specified quite freely. Only one rail contract 
of importance has come out—that for 29,000 tons placed 
by the Southern Pacific—and in other equipment orders 
are confined to small lots. The report of the Connellsville 
Courier states that coke operators are avoiding the ac- 
cumulation of stock, and a net decrease of 48 ovens 
occurred last week. There was a falling off in the out- 
put to 344,108 tons, which was 12,000 tons below ship- 
ments. 





Pittsburgh and Other Markets 





Pirrsrnurcu.—That the rate of new business has increased slight- 
lv is taken as a favorable indication, together with the fact that 
the decline of prices in several departments is apparently checked, 
though weakness is still in evidence in pig iron. sasic iron has 
sold down to $13, Valley, and Bessemer is nominally $15, Valley. 
The lessened demand for crude steel deliveries has resulted in a 
further curtailment of production, which is now barely 50 per cent. 
of capacity. The market for billets is nominally $20.50, Pitts- 
burgh, and for sheet bars, $21.50. For finished products, new busi- 
ness has slightly improved, but the demand is irregular and mainly 
for immediate requirements, though some forward contracting has 
been done in tin plate. The slowness in placing orders by the rail- 
roads is a disturbing factor, the market for plates and structural 
shapes showing but little strength. shading being reported from the 
nominal quotation of $1.50, Pittsburgh. Steel bars are practically 
on the basis of $1.25, Pittsburgh. For desirable business, sheet 
makers are granting concessions, and wire products, also, are sub- 
ject to reductions of from $1 to $2 per ton from the official lists. 
The situation as to serap material remains unsatisfactory, heavy 
melting steel being weak at $11.25, Pittsburgh, and consumers are 
purchasing sparingly. The Connellsville Courier notes a further 
restriction of coke production, the output for the week falling to 
344,000 tons, a reduction of 10,000 tons from the week previous. 
There is reported to be but little surplus coke, shipments having 
taken up an excess of 12,000 tons, production being evidently 
regulated by the demand. Prompt furnace is quoted, $1.75 and 
$1.85, contract furnace, $1.85 and $2; and foundry, $2.50 and 
$2.75 for both contract and prompt delivery. 

PHILADELPHIA.—The market in iron and steel is rather quict and 
little buying is reported on the part of large.consumers. Plants 
have considerably reduced their activities and some have closed 
down for the present. Pig iron is dull, but stocks are reported well 
reduced and improvement is looked for at any time. Finished ma- 
terial is quiet and railroad buying in rails and ears has been 


negligible, though some expansion is noted in the placing of loco- 
motive orders. Structural material is becoming quiet, as is custom- 
ary at this time of the year. Prices are rather weak, and collec- 
tions but fair. 

CINCINNATI.—It is predicted that the persistent procrastina- 
tion on the part of consumers in the iron and steel trade in plac- 
ing orders for their requirements of the next few months will re- 
sult in great embarrassment later on, there being abundant reason 
for the belief that when the buying movement begins the demand 
will greatly exceed the supply and the accumulated force of de- 
layed orders will cause prices to advance sharply. Producers for 
some time past have been gauging production by consumption and 
not allowing furnace stocks to accumulate, while it is well known 
that there is but little iron on hand at the average consumer's 
plant. The thought is suggested that conservatism can be over- 
done, and many believe that buyers will later realize that a serious 
mistake was made in not having availed themselves of present low 
prices, as despite declining tendencies at this time, there appears 
to be but little prospect of much further reduction in quotations. 
The tone of the local pig iron market has been improved slightly 
by a small increase in sales. 

Cuicaco.—Aside from further concessions in prices, general con- 
ditions exhibit no special change over last week, there being a 
searcity of new demands for both furnace and rolling ‘mill outputs 
and curtailed production. Deliveries continue large on old business 
and there is more accumulation of inquiries as to future needs. 
The outlook, however, is yet obscured by the uncertainty as to 
quotations, many large consumers withholding commitments on the 
expectation of additional concessions. The western railroads push 
their plans for next year’s track laying, equipment and bridge 
and terminal improvements, but financial conditions have not yet 
become sufficiently encouraging for the early issuance of contracts. 
Much of this business may be delayed pending the necessary financ- 
ing, but it is expected that a considerabie portion must soon ap- 
pear. The railroad machine shops in this district run steady and 
consume large quantities of material. Shipyard needs have in- 
creased on the rush of winter repair work and dealers continue 
taking fair quantities of miscellancous shapes for current construc- 
tion needs. New building plans run smaller and little steel require- 
ments appear in this branch, but fabricating plants report specifi- 
cations which keep them fairly active. 


\ 





Minor Metals 





COPPER.—The somewhat better demand that developed in the 
copper market last week quickly subsided, and quict conditions 
again prevail. There is now an absence of any large buying, yet 
the leading agencies are holding electrolytic at 14°%4¢. and are not 
endeavoring to force business by offering concessions from that 
figure. Some transactions, however, have occurred through dealers 
and second hands at as low a price as 14%ec. Lake copper is en- 
tirely nominal at about 15¢c. Statistics of European visible supplies 
showed an increase of 2,344 tons during the fortnight ended Decem- 
ber 1, 1,548 tons of this gain being attributed to England and 
France and afloat thereto, while the halance was reported from 
-Hamburg, Rotterdam and Bremen. At the opening of the month 
visible stocks at English and French warehouses amounted to 21,- 
514 tons and the three Continental points had supplies of 5,272 
tons, an expansion of 796 tons since the middle of November. The 
total exports from domestic ports in November were 29,508 tons. 
Spot quotations at London are £65 10s., while futures rule at 
£64 7s. 5d. 

T'IN.—Dulness still characterizes the market for pig iron, but it 
is believed that buying of forward positions is likely to develop at 
any time. The recent Banca sale realized prices the equivalent of 
40c., c. i. f., New York, which was somewhat below the average 
figures at the previous sale. Deliveries into consumption last 
month were light, while the total for the 11 months was 4,650 tons 
less than in the same period of 1912. Total visible supplies at the 
end of November were 2,122 tons larger than at the same date 
a year ago and partly because of this showing the quotation at 
New York dropped to 38\%ec. London is naming £174 15s. for spot 
and £175 15s. for futures. 

LEAD AND SPELTER.—A further’ reduction has been an- 
nounced by the leading interest in the price of lead; namely, to 
4.10c., New York, and 3.95c., St. Louis. The dulness of demand 
is assigned as the chief reason for the decline, and press dispatches 
indicate the closing down of smelting properties in Mexico. <A 
heavy falling off in consumption explains the weakness in spelter, 
which is now down to 5.15c. to 5.20c., New York, and 5c. to 5.05c., 
St. Louis. Current buying by both brass mills and galvanizers 
is considerably below normal. 





COFFEE.—Although there was little or no improvement in the 
local demand for spot coffee, the feeling when the market opened 
was comparatively confident and prices fairly steady. Later on, 
however, there was a reversal of sentiment in response to a sharp 
break in options and quotations declined to a basis of 9'%e. for 
Rio 7s and 12\4c. to 12¥%c. for Santos 4s. The decline confirmed 
the opinion of many buyers that by waiting they would be able to 
secure their requirements on more favorable terms, and in con- 
sequence they refused to do business except at concessions. Mild 
grades were in equally quict demand, sales, as a rule, being of 
nominal proportions, 
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LATE ADVANCE IN MONEY 


Call Loans Again Touch 8 Per Cent. Following 
Early Recession 








In spite of the unfavorable statement issued by the local 
Clearing House institutions last Saturday, money rates 
returned to a more normal basis early this week. It 
was expected that the banking position here would be ma- 
terially impaired at the end of the month, so no surprise 
was occasioned when the returns showed that the actual 
surplus had been wiped out and a small deficit established. 
Comment was aroused, however, by the fact that the loan 
account contracted fully $16,000,000, inasmuch as the 
preparations for the December 1 settlements were cal- 
culated to cause a large expansion in that item. Had such 
proved to be the case the net result of the week’s opera- 
tions would have been even more distinctly adverse, since 
the falling off in cash holdings reached no less than $22,- 
000,000. This latter change reflected in part the sub- 
Stantial transfers of currency to the Pacific Coast and 
the heavy withdrawals of gold for shipment to Canada, 
which, coming at a time when important disbursements 
were necessitated, contributed to the sharp advance to 10 
per cent. in the call money rate. One effect of the higher 
quotations that prevailed in this market was seen in the 
increased offerings by out-of-town lenders, and when the 
funds distributed in interest and dividends began to flow 
back to the banks and trust companies the situation 
promptly became very much easier. Thus, the charge for 
day-to-day accommodation dropped to a minimum of 4 
per cent. this week and renewals were made down to 5 
per cent., although on Thursday calling of loans resulted 
in an unexpected advance to 8 per cent. On the other 
hand, there was a somewhat easier tone in time money, 
with the demand continuing generally light. 

No more gold was sent to Canada this week, the rise in 
New York exchange on Montreal at the start of the week 
suggesting that the outgo to the Dominion had reached an 
end. Altogether, nearly $14,000,000 was taken from here 
on the recent movement, but in some quarters it is con- 
sidered not improbable that part of the precious metal 
will be returned to this center before the close of the year. 
Meanwhile, quotations for foreign exchange remain with- 
in striking distance of the gold import point, although 
the market rose sharply to above 4.85% this week. At 
the outset sight drafts sold below 4.85%, but the trend 
was quickly reversed when money became easier at this 
city and firmer at London, the upturn being accelerated 
by continued light offerings of commercial remittance. A 
feature of Continental exchange was the depression in 
francs and a rise in the Paris check rate on London. Most 
of the $2,500,000 new gold available at the British capital 
on Tuesday was secured by the Bank of England, but that 
institution in its regular weekly statement reported a loss 
of nearly $4,000,000 in bullion holdings. On the other 
hand, loans were sharply curtailed, so that the ratio of 
reserve to liabilities advanced fully %4 of 1 per cent. 
and is practically 5 per cent. higher than on the corre- 
sponding date last year. The Imperial Bank of Ger- 
many in its latest return, however, showed a decrease of 
more than 62,000,000 marks in cash, while the loan account 
expanded 13,500,000 marks. 

Call money ranged from 2% to 8 per cent. and late re- 
newals were made at 6 per cent. Initial firmness in the 
market for time funds was not fully maintained, since 
as the week progressed lenders were disposed to offer con- 
cessions. Prevailing quotations now are 5 per cent. for 
sixty days and ninety days; and 4% to 5 per cent. for 
four, five and six months’ accommodation. Dulness in 
commercial paper here contrasted with fair activity at 
Chicago, where eastern paper passed at 5% per cent. 
Locally, rates remain at 5% to 5% per cent. for choice 
six months’ names. 


Foreign Finances 


A decrease of £798,421 in the bullion holdings of the Bank of 
England this week was offset by a contraction of £1,646,000 in 


- but in the late dealings renewed depression developed. 


loans, and the ratio of reserve to liabilities consequently advanced 
from 54.38 to 55.14 per cent. The latter figure compares with 50.08 
per cent. on the corresponding date of 1912 and, with the single 
exception of 1909, when the ratio was 55.99 per ecent., is the high- 
est figure reported at this season in a good many years. There 
was a loss of £1,172,000 in the total reserve, while public deposits 
fell off £1,989,000. The usual statement of the Bank of France 
Showed a decline of 4,798,000 frances in gold, and note cireula- 
tion and discounts increased 260,000,000 and 191,800,000 franes, 
respectively. Less satisfactory returns were issued on Monday 
by the Imperial Bank of Germany, which sustained a reduction 
of over 62,600,000 marks in cash and expanded loans about 13,500,- 
000 marks. Call money at London is quoted at from 4 to 4% per 
cent. and open market discounts at from 413-16 to 4% per cent., 
while the private charge at Paris is 3% per cent. and Berlin is 
naming a rate of 4% per cent. 


° 
Foreign Exchange 
Following a weak opening, the market for foreign exchange 
quickly reversed its course and sight drafts went above 4.85%, 
The de- 
cline in demand bills below 4.8514 in the initial transactions was 
attributed to continued high money here and easier discounts in 
London, while the subsequent upturn was explained by the reces- 
sion in local interest charges at this center and a hardening ten- 
deney abroad. Covering of speculative short contracts was also 
a strengthening factor, as were the generally light offerings of 
commercial remittance. The advance, however, was checked on 
Thursday by the renewed firmness in money at this center, quo- 
tations for sterling falling below 4.8534. Although the Bank of 
England secured the bulk of the $2,500,000 new gold available early 
in the week, that institution reported a loss of about $4,000,000 
in bullion holdings in its usual statement. The loan account, on 
the other hand, contracted more than $8,000,000, so that the 
ratio of reserve to liabilities rose from 54.38 to 55.14 per cent. 
Daily quotations follow: 
Thurs, Fri. 
4.814 4.8115 
4.8535 4.8520 
4.8585 8575 
d94.69 


a94.69 
b5.20%, 05.205, 


.- 5.20% 13.205, 
16. 0b Less 3-32. -32. 


Domestic Exchange 
Rates on New York: Chicago, 5c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savan- 
nah, buying, 3-16c. discount; selling par; Cincinnati, 5c. prem- 
ium; San Francisco, 30e. premium; Charleston, buying par; selling 
1-10¢c. premium; St. Louis, 5c. premium; Minneapolis, 50e. prem- 
ium; St. Paul, 15c. premium. 


Silver Bullion _ 

Total British exports of silver up to November 20, according to 

Pixley & Abell, were £9,849,000 against £10,905,500 in 1912. India 

received £9,195,500 and China £753,500, while last year £9,456,500 

went to India and £1,377,000 to China. Daily closing quotations 
follow : 

Wed. Thurs. 


26.62 26.56 
57.62 57.75 


Tues. 
26.50 
57.37 
_ « > 
Money in Circulation 

The monthly statement of the Treasury Department showing the 
amount and kinds of money in circulation in the United States on 
December 1, with comparisons (exclusive of holdings in the Treas- 
ury), is as follows: 


Fri. 
27.00 
58.37 


Mon. 
25.94 
5t.12 


Sat. 
London Prices, pence .. 26.44 
New York Prices,cents... 57.12 


Dee. 1, 1913. 
$633,.214,789 
1,016,203,398 

74,069,800 


Nov. 1, 1913. 
$614.478,201 
1,021,451,879 
74,012,152 
480,079,731 
160,486,188 


Dec. 2, 1912. 
$621,206,112 
941,757,809 
74,190,794 
480,035,663 
154,040,672 
2,583,874 2,804,560 
341,401,413 340,856,837 


722,616,240 722,385,373 


Gold coin 

Gold certificates...... 
Standard silver dollars 
Silver certificates..... 477.689,269 
Subsid. silver 163,059,236 
Treas. notes of 1890... 2,566,214 
Tin ae ew ccecscess 340,902,481 
National bank notes... 726.544,602 








Total........-e+ce+ $3,454,249,789 $3,417,109,678 $3,337,277,820 
Population of continental United States December 1, 1915, 
mated at 98,040,000; circulation per capita, $35.05. 


esti- 


Specie Movement 
At this port last week: Silver imports, $151,452; exports, $67S,- 
581; gold imports, $393,261; exports, $100,000. From January 1: 
Silver imports, $9,980,692; exports, $61,805,671; gold imports, 
$24,681,472; exports, $70,441,031. 


New York Bank Statement 


An adverse statement was issued last Saturday by the members 
of the Clearing House Association, the returns showing an actual 
decrease in cash of $22,082,000, which brought about a deficit in 
surplus of not quite $1,000,000. This is the first deficit reported 
since November 1, but nevertheless the position of the local insti- 
tutions is stronger than a year ago, when there was a deficit of a 
little over $5,000,000. In 1911, however, there was an excess re- 
serve of $1,308,900. Some surprise was occasioned by the con- 
traction of loans last week of more than $16,000,000, inasmuch as 
the preparations for the December disbursements were expected to 
cause a considerable expansion in that item. Accompanying the 
decrease in loans, there was a reduction of nearly $58,000,000 in 
deposit liabilities, these changes combining to lower the cash re- 
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serve required over $8,700,000. The heavy falling off in cash hold- 
ings is explained by the large gold shipments to Canada and the 
transfer of currency by the Treasury to San Francisco. The actual 
statement compares with earlier dates as follows: 

Week's chai ges. 9, 1913. 


,000 $1, 911, “139 000 
000 


37,824,000 1,730,233, 


21,455,000 312'997,000 
627,000 76,878,000 


Total cash..........Dec. $22,082,000 $389,875,000 
Deficit .... Inc, 13,334, 500 995,950 


Nov. 3, 1912 
$1,889, 168,000 
1,685,669,000 


4 
292,821,000 
81,704,000 


$374 525,000 
5,057,950 






































Money Conditions Elsewhere 





Boston.—Call loans have been marked up to 5% to 6 per cent., 
with the bulk of outstanding loans at 6 per cent. The market for 
time money is dull and firm at 5% to 6 per cent. for six months, 
and 5% to 5% per cent. for year. Commercial paper is quiet at 
5% to 6 per cent. With December 1 settlements over it is thought 
that rates will work easier, but no material change is expected 
until after January 1. 

PHILADELPHIA.—The money market presents no special features, 
and though there is some tendency towards a reduction of rates, 
the same have not appreciably changed from the quotations ot last 
week, viz.: 5 per cent. for call money, 5% to 6 per cent. for time 
loans and about the same for choice commercial paper. 

PITTSBURGH.—Money is firm at 6 per cent. for call and time 
loans. Reserve funds are close to legal requirements and com- 
mercial demands restrict investments to limited proportions. In 
some instances country banks are offering funds, but a conservative 
attitude generally is shown. 

BALTIMORE.—There are evidences of accumulation of money, 
and it is likely that it will be in much larger supply early in 
the coming year. There is an increased inquiry apparent with 
reference to bond investments. Rates remain steady at 6 per cent. 

RiIcCHMOND.—A normal demand for money is reported by local 
banks, with the prevailing interest rate 6 per cent., and ample 
funds in evidence. 

CINCINNATI.—The local money market continues firm at 6 per 
cent. for all accommodations and the demand from _ borrowers 
is good. There is quite a light supply of call money, most bank 
negotiations being for short term time loans and discounts of 
mereantile paper. There was some gain in loanable funds the 
past week, depositing being a little in excess of checking, although 
this did not ease the money market to any material extent. There 
is a searcity of commercial paper offered through note brokers. 
Bankers look for some relief in the currency movement when the 
tobacco sales in Kentucky are under way, which will be followed 
by the payment of considerable loans now held by banks. 

CHICAGO.—Money remains quoted at 5% to 6 per cent. Decem- 
ber payments at the banks have been heavy and settlements in- 
dicate no special pressure in commercial or other lines. Deposits 
continue rising moderately and the demands for currency at interior 
points have declined. Grain and cotton bills are in smaller offer- 
ings and choice commercial paper is mainly taken by outside buy- 
ers, the local banks being well loaned up. Collateral loans are 
again in fair request, but there is little activity in building and 
real estate financing. The bond market shows furtHfer quiet, al- 
though there is better inquiry as to January investment. Bank 
clearings here for November aggregated $1,294,670,412, and com- 
pared with $1,454,186,257 in October. Compared with Novem- 
ber, 1912, there is a decrease of $19,181,072, or 1.49 per cent. 
Clearings for eleven months, $14,636,588,314, compare with $14.- 
020,381,806 for same period last year, a gain of $616,206,508, or 
4.40 per cent. Currency shipments in November, $16,658,158, 
exceeded receipts by $8,226,112, and for eleven months, $157,040,- 
190, exceeded receipts -by $28,182,536. Excess shipments in No- 
vember, 1912, were $11,795,742, and for eleven months $70,764,650. 

MINNEAPOLIS.—Bank deposits are steadily increasing and money 
is becoming easier. Offerings of commercial paper have diminished 
materially, largely on account of the year’s end and also to the 
fact that the large rush of grain to market is over and that from 
now on the crop movement will be much slower. 





Failures This Week 


Commercial failures this week in the United States number 391 
against 356 last week, 373 the preceding week and 317 the corre- 
sponding week last year. Failures in Canada this week are 48 
against 41 the previous week and 28 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 








Dec, 4, 1913. || Nov. 26, 1913.|| Nov. 20, 1913.|| Dec. 5, 1912. 





Over 
$5,000 


Over 
$5,000 


Over 
$5,000 


Over 


$ 5,000 Total. Total 








63 148 56 71 66 

32 90 27 32 18 

48 113 44 28 8 36 

17 40 10 18 7 
U.8.........| 160 391 137 149 127 

Canada 8 14 1 12 37 5 





























eeeeeee 4 


FAIR VOLUME OF BANK EXCHANGES 


Only a Nominal F allng Off This Week From 
Last Year and a Good Gain Over 1911 


Clearings through the banks make a somewhat more 
satisfactory exhibit than recent preceding weeks, the total 
this week -at leading cities in the United States amounting 
to $3,452,490,678, a decrease of only 1.6 per cent. as com- 
pared with the $3,511,092,152 for the same week last year 
and a gain of 4.5 per cent. over the $3,304,719,526 of the 
corresponding period in 1911. New York City makes a 
much better comparison than of late, that center report- 
ing the moderate loss of 1.5 per cent., but an expansion of 
5.1 per cent., respectively, as contrasted with the same 
week in the two previous years. Some of this improve- 
ment is probably due to rather more activity on the Stock 
Exchange, but as a whole it doubtless reflects a fair vol- 
ume-of business operations in regular commercial channels. 
The aggregate of exchanges at the outside cities is 2.0 per 
cent. less than in 1912, but 3.3 per cent. greater than two 
years ago. Boston, Philadelphia and New Orleans show 
some falling off from both years, while improvement ap- 
pears in each instance at Cincinnati, Chicago, Louisville, 
St. Louis and San Francisco, the returns by the latter 
center being the most favorable for a long time. In 
addition there was a notable gain over 1912 at Kansas 
City and more or less expansion as compared with 1911 
at Pittsburgh, Cleveland and Minneapolis. Figures for 
the week and average daily bank exchanges for the year 
to date are given below for three years: 
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Total $1,168 243,533 *. 192,499,714 
New York .... 2 ,284,247,145 2,318,592 438 


Total all.... $3,452,490,678 $3,511,092,152 — 
mag daily : 


$1,130.986,871 
2 173, 732,655 


$3,304,719,526 
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Smaller Assay Office Sales 


Sales of gold bars at the local branch of the United States Assay 
Office during November (not including gold exported to Canada) 
amounted to $2,852,818, as compared with $3,477,880 the previous 
month and $2,948,697 in November of last year. The following 
table shows the monthly output of gold bars for a period of years: 





1911. 
$2,259,964 
2°085,715 
2°471,441 
2°085,458 
2°530,508 
2.432868 
1,862,176 
2,505,007 
2,979,335 
3,038,572 
2.530.813 
1,991,548 


$28,773,405 


2, 
2'513,670 
$31,037,051 
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RUBBER.—There was no improvement in the local market for 
crude rubber this week, buying being confined to small lots and 
prices on the whole showing a declining tendency, up-river fine 
being quoted at 73c. to 74c. and up-river coarse at 46c. Most at- 
tention early in the week was given to the auction sales of plan- 
tation rubber at London. Attendance was good and demand quite 
active, but liberal offerings, estimated at from 1,100 to 1,200 tons, 
forced prices down 1%4d. to 244d. as compared with the previous 
sale. First latex pale crepe brought 2s. 344d.; clean brown crepe, 
2s. 44d.; pale gristly, 2s. 3844d., and unsmoked sheets and biscuits, 
2s. 3d. Before the sale closed there was some improvement in 
sentiment and the loss was partially regained. sSusiness in serap 
rubber was exceedingly quiet, there being but little demand for 
either foreign or domestic, while offerings were very light. 
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COTTON MARKET A WAITING AFFAIR 





Little Definite Trend to Prices — Interest in 
Forthcoming Ginning Report 





An early rise of about $1 a bale in cotton prices this 
week was not long maintained, the market soon developing 
renewed irregularity. Prominently associated with the 
initial upturn were the better than expected Liverpool 
cables and an estimate by a southern publication placing 
the probable yield, exclusive of linters, at less than 13,- 
700,000 bales. These influences, in conjunction with fore- 
casts of a sharp decrease in ginning for the period to De- 
cember 1, caused nervousness among the short interest 
and also stimulated some fresh demand for long account. 
There was more outside business in evidence than for some 
time past and for a while the bullish contingent operated 
aggressively, with substantial buying orders coming from 
the South. After the January and May position had 
crossed 13.10c., however, there was a disposition on the 
part of successful holders to take profits and about half 
of the opening gains were lost before the end of the first 
day’s trading. Subsequently, the market again moved in 
the direction of higher prices, but the familiar reaction 
was not long deferred, as there was rather general sell- 
ing on a private estimate that a little more than 12,000,- 
000 bales had been ginned up to December 1. On the other 
hand, as the week progressed the volume of trading fell 
off and fluctuations were confined within generally narrow 
limits, most traders apparently being inclined to await 
the appearance of the official ginning figures next Monday. 
It is believed that the short interest has been materially 
reduced of late and there was less pressure to cover, while 
long liquidation was in evidence. Some people take the 
stand that conditions do not favor a bull movement in 
cotton at the present juncture, inasmuch as trade and in- 
dustry is depressed and the labor situation at textile cen- 
ters is causing apprehension. The continued increase in 
the warehouse stock at New York has lessened the dif- 
ference as compared with the total a year ago, while the 
certificated supply has risen above 38,000 bales, although 
still being considerably below last year’s. Much divergence 
of opinion is apparent as to the size of the yield in Texas, 
recent estimates ranging from 3,600,000 to about 4,670,- 
000 bales, but in conservative quarters the latter amount 
is considered too high. There is, however, some tendency 
to look for a larger crop for the belt, as a whole, than was 
the case a short time ago. Advices from certain sections 
of the South indicate a better demand for the actual staple 
and exports are making a good showing, the aggregate 
for the season to date closely approximating the outgo 
up to the same period of 1912. 


SPOT COTTON PRICES. 


Middling nae Sat. Mon. 

New York, cents 13. 13.50 
. 13 OG 

13.12 

7.27 


Wed. 
13.50 
13.18 
13.12 

7.34 


Tues. 
13.50 
13 18 
13.12 

7.32 


13.04 
Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Week's 

1 U.S Afloat. Total. Increase. 

4 ,04 ¢ 4,145,90 146,278 

09 62: 4 744,310 228, "031 

58,46] 4,065,034 209, *393 
ot 3 3 


3,570,139 * 217'868 


wie the opening of the crop year to November 28, according 
to statistics compiled by the Financial Chronicle, 7,112,024 bales 
of cotton came into sight against 7,109,898 last year and 7,0385,- 
791 bales two years ago. ‘This week port receipts were 365,098 
bales against 452,993 bales a year ago and 464,965 bales in 
1911. Takings by northern spinners for the crop year to Novem- 
ber 28 were 969,156 bales compared with 855,256 bales last year. 
Last week’s exports to Great Britain and the Continent were 355,- 
805 bales against 390,611 the same week in 1912, while for the 
crop year 3,857,147 bales compare with 3,887,648 in the previous 
season. 


ate Nov. = s eanienaianeiil -_ 
1911 Dee. 
1910 
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December 1, amounted to 
of $5,455,532 


The United 
$1,052,592,567, 


States public debt, on 
an increase during November 


Argentine 


STOCK MARKET IMPROVED 


Increased Trading in Numerous Leading Issues, 
With an Upward Trend of Prices 


The stock market displayed a bethes tone this week than 
for a considerable time past and with the improvement in 
prices came a material increase in business. The upward 
movement was subsequent to the publication of President 
Wilson’s message to Congress and much of the strength 
of the market was due to the confidence imparted by that 
document. The fact that the condition of affairs in Mexico 
were reaching a stage which foreshadowed the fall of the 
Huerta regime was also of a helpful nature, as it indicated 
that the present attitude of the Government on the Mex- 
ican question might be successfully maintained. Previous 
to the sharp upturn in prices the market was without dis- 
tinctive features, but rather depressed in tone, reflecting 
the heavy loss in cash sustained by the banks last week, 
which resulted in the wiping out of the surplus reserve and 
the creation of a deficit. The prevailing high rate of call 
money was also a restrictive influence at that time. The 
latter eased materially as the week progressed and, as 
there was a cessation of the outflow of gold to Canada and 
lessening of the shipments to other points, a more cheerful 
view was taken of the money market outlook. The great- 
est expansion in trading was in the leading issues, such 
as United States Steel, Amalgamated Copper, Reading and 
Union Pacific, but the better demand also evidenced itself 
in many of the less conspicuous shares. New York, New 
Haven & Hartford was particularly strong coincident with 
reports that an amicable adjustment would be reached 
with the Government whereby a dissolution suit would be 
avoided. Erie was more prominent than for a long time 
past and there was a revival of rumors of change of con- 
trol, but nothing developed to warrant their resurrection. 
The American Can issues sold off sharply in the early 
tiading under the influence of the filing of the Govern- 
ment’s suit seeking the dissolution of the company. Mis- 
sourl Pacific was also under early selling pressure and 
sold down to a new low price for the year. The B. F. 
Goodrich common and preferred shares displayed an im- 
proved tone, and an advance in California Petroleum pre- 
ferred followed the receipt of dispatches from the West 
that the regular dividend would be declared on that issue. 
A single sale of Central of New Jersey was made at a 
very heavy decline from the last previous price. Included 
among the active issues were Canadian Pacific, Lehigh 
Valley, Northern Pacific and Pennsylvania. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


tocks—Shares———~ — Bonds --——- 


en 
This Week bey? ae This Week. Last Yea: 
106,7 $4 $991,006 


1 
65 ) 

103. 515 364,17: : 2,300,000 
212.7556 f : } 5 F ) 
. . Ry ) 

) 

) 





297416 
342 497 1822 000 
1,547,000 





199,600 705 700 i 026 O0t 
1,229,548 3359 264 $7,651,000 000 $11,584,000 
The daily average closing prices for sixty railway, ten industria) 
and five city traction and gas stocks are appended: 
Last Year. Sat. Mon. Tues. Wed. 
ilway 0181 85.55 86 85.40 
trial 79.07 — 72.6% z 2.62 73.02 _ 73.23 31: 
Gas and Traction. 113.50 11035 110.45 110.77 110.79 110-4 
RAILROAD AND MISCELLANEOUS BONDS.—The trading in 
railroad and miscellaneous bonds was well diversified, but there was 
very little feature to the market. While a sympathetic improve- 
ment occurred coincident with the sharp upturn in prices in the 
stock division, there was enough heaviness in tone in Some issues 
to give the market on the whole an irregular appearance. The 
convertible issues were the most active, with American Telephone 
& Telegraph 4%s, Baltimore & Ohio 4%s, Brooklyn Rapid Transit 
4s, Erie 4s, series A and B, and New York, New Haven & Ilartford 
6s dealt in to the largest extent. Rock Island collateral 4s were 
firmer, but the refunding 4s of that company were heavy. United 
States Steel 5s, Interborough-Metropolitan 44s and New York 
Central 3%s were also features of the trading. The New York 
City issues were in good demand. 
GOVERNMENT AND STATE BONDS.—tThe 
bonds on the New York Stock Exchange included, 
States issues, 4s, registered, at 111, 
bs at 961%, City of Tokio 
89, second series at ST%&, and Republic 
State securities, New York Canal 4s of 
Virginia deferred 6s, Crown Bros. certificates, at 


Thurs. 
86 00 


sales of Government 
among United 
and, among foreign securities, 
bs at S68, Japanese 414s at 
of Cuba 5s at 100%. In 
1961 sold at 995¢, and 
564% to 54%, 
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NEW YORK STOCK EXCHANGE 
Weekly and Yearly Record of Stocks and Bonds 








STOCKS 
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tt Year 1913. 





High 


Low 





150 Jan 29 
8U12 Sep 16 
57 Jan 3 
99 Jan 
5014 Jan 
86 Mr 


Y3 Apr 24 





118 Nov 7 


41% Oct 24 
7H 42 Jun lz 
5342 Jun 10 


y 

104% Jun 12 

11043 Jun = 
oY Mr 2 

117%3 No 10 


YU44 No 1U 
Y6 Jul Y 
llz Jun ll 


7744Jun 13 
1 Janl4 
25 Junlv 
6244, Jun 1V0 
33% Jun 1U 
12U _ 17 
6 


27> Junill 
5143 Jui 1l 
F42Jun lz 
174 Au 21 
lu's Jun 4 
23 Junilv 
J6% No 10 
l3l+2 No 10 
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au . 
23 175 








2044 Jun 10 
3342 Jun 1U0 
2344 Jun 10 
12 Jul ll 
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2542 Jun 10 
4U%4 Jul 1l 


5 Jun & 
3044 Oct 29 
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STEADIER UNDERTONE IN GRAIN 





Visible Supply Statement a Dominant Factor— 
Foreign Crop Reports Much More Favorable 





A steadier undertone was manifest in the grain mar- 
kets this week, though some nervousness was apparent at 
times. In the early dealings the general trend of wheat 
was upward on the publication of the visible supply state- 
ment, which showed an unexpected decrease. This caused 
some short covering that resulted in higher prices. The 
foreign crop summary, however, was more favorable than 
for some time past, about the only complaint coming from 
Spain, where unseasonably dry weather has prevailed. 
Advices from India were more optimistic, beneficial rains 
having fallen there, and Argentina news was also of an 
encouraging nature. During the initial trading in wheat 
some weakness was shown, but this was followed by a de- 
cided recovery, prompted by the falling off in the domestic 
visible supply. The visible supply statement showed a de- 
crease of 864,000 bushels, making present United States 
stocks 58,868,000 bushels, against 55,800,000 bushels a year 
ago. The Canadian movement is exceptionally heavy, and 
a dispatch from Winnipeg stated that practically all the 
wheat has been cleaned up, leaving none whatever for 
shipment into the United States. World’s shipments were 
lighter than expected, due to the decline in Russian and 
American offerings, though other countries showed slight 
increases. <A total of 12,816,000 bushels was reported, 
comparing with 15,440,000 in the previous week and 12,- 
720,000 bushels in the corresponding period a year ago. 
Receipts at interior points weve 1,362,000 bushels under 
the figures for the preceding week and 2,556,000 less than 
the corresponding week last year, but interior shipments 
increased 1,528,000 bushels, though being 3,481,000 bushels 
smaller than in the same week last year. Trading in flour 
continues very light, with bookings thus far this season 
well below normal. Production at Minneapolis, Milwaukee 
and Duluth this week amounted to 398,960 barrels, com- 
paring with 460,550 in the previous week, and 493,340 
barre}s during the corresponding period last year, accord- 
ing to the Northwestern Miller. Dealings in corn were 
fairly active, with prices firm. A decline in offerings from 
the country was noted, which was mainly ascribed to the 
unsettled weather conditions in the West. Owing to the 
amount of oats taken off the market by December de- 
liveries, considerable strength was manifested in the mar- 
kets for that cereal. 

Daily closing of wheat futures in New York: 

Tues. 
95% 9614 
9818 9844 


Daily closings of wheat futures in Chicago: 
Mon. Tues. 
Dec. delivery ow 87 
May “ I0 5g 90% 
July s 38%, 884 


Daily closings of corn futures in Chicago: 
Mon. Tues. 
70% 70% 
7042 705, 
69% 69%4 


Thurs. 
Dec. delivery L 
M ay “ 


Sat. 
Dec. delivery 7O0le 
May - am 0 
Jaly * 
Daily closings of oats futures in Chicago: 


Ss Tues. . Fri 
Dec. delivery 7 38's 
May ” 41% 


415, io 434 

July > 41% 13, 9: 4215 

The grain movement each day is given in the following table, 

with the week's total and similar figures for 1912. The total for 

two weeks is also given, with comparative figures for a year ago. 

Receipts of grain at western cities since July 1 for the last six 
years are appended, with similar figures of exports: 

Wheat- = 

Western Atlantic 

Receipts Exports. 

1,641,000 607,000 

1,576,000 397,000 

1 527,00 626 000 

1,574,000 268 000 

1,306,006 372,000 

1,143,000 241,000 


7,006 2,511,00 


375000 
last yr oY 180,382 6,676,287 
The total western receipts of 
are D5.07S8,804 bushels against 
S11. 144.998.0135 in 
ClVO.72G6 in TOS, 
United States 


Flour. ——_——— Corn 
Atlantic Western Atlantic 





36, ;000 


248,000 58 05 5.000 
143,709 4,1 oy tH 
379,000 8 A479 
365,710 7 266 69 
wheat for the crop year 
214.452.057 a year ago, 
1910. T58.254,946 in 
Total exports of wheat, flour 
ports for the crop year to 





78,000 
154,463 
to date 

147,726.- 
1909 and 159.- 
included, from all 
date are 92,927,546 


CO in 


bushels, compared with 67,259,044 bushels last year, 46,980,149 
in 1911, 33,692,045 in 1910, 54,595,144 in 1909 and 81,658,291 
in 1908. Atlantic exports this week were 3,888,000 bushels against 
3,429,904 last week and 4,549,446 a year ago. Pacific exports 
were 445,987 bushels against 156,414 last week and 154,156 last 
> car. 

Total western receipts of corn since July 1 are 73,748,000 bush- 
els against 66,194,773 a year ago, 70,027,169 in 1911, 76,509,278 
in 1910, 52,744,861 in 1909 and 52,534,779 in 1908. Total Atlantic 
Coast exports of corn for the crop year to date are 1,142,000 bush- 
els compared with 1,254,812 last year, 7,142,527 in 1911, 5,819,- 
936 in 1910, 5,001,098 in 1909 and 5,360,830 in 1908, 

In the following table is given Broomhall’s statement of world's 
wheat and corn exports last week, with comparisons for earlier 
periods : 

WHEAT.—From 
North America : 680,000 
Russia : 3,176,000 
Danube , ) 
Annee Hun Ni Nil 
India oe 8, rn ) 0 
Australia. 384,000 iT 
Various 00 ,00¢ 80,6 


Total 12,816,000 15,440,000 12,720,000 





veek. Last year 































































































56,000 
,000 
5,000 
0 
0 
Germany 5 0 
Scandinavia 376,000 
Italy j 0 
Portugal 0 
oa 


















































pa 
Austria- eeneetind 
VGRESER. cocccccecccscec eee. 1,736,000 2,2 1 


Total 12,816,000 15,440,000 12,720,000 


The quantity of breadstuffs shipped for orders included in the 
above 720,000 bushels against 452.000 bushels last week and 856,- 
000 bushels last year. Tota: wheat taken by Continental countries 
the past week, 7,528,000 bushels against 9,SS0,000 bushels last 
week and 6,904,000 bushels last year. 

CORN—From 
North America 


Russia 
Danube 
Argenti Re tid ,000 


Total 1,905,000 











Last week. Previous week. Last y 


ear 

il 80,000 
162, yo 
) 





43,000 

298 ,00¢ 94,000 

1,828,006 3,545,000 
2,288,000 


3,762,000 























To 
United Kingdom 
Continent 1876, 000 


Total ~ 1,90 905, 000 
Floating quantities of wheat and wea : 
This week. oe week. 
13,640,000 12 roy ,000 
18,608,000 20,440,000 
: 33,248,000 33,032,000 
Floating quantities of corn: 
This week. 
5,534,000 
5,202,000 
10,736,000 


629,000 1,251,000 


1,037,000 
2,288,000 


1,573,000 
2,189,000 


3,762,000 

















Decrease 
*1,048,000 
1'832,000 


784 ,000 


Last y 
20,528, 000 
18,120,000 


38,648,000 


United Kingdom ........ 








Total 





Increase 
892,000 
2,448,000 


3,340,000 


Last week. Last year. 
6,426,000 12,283,000 
7,650,000 18,105,000 


14,076,000 30,388,000 


suited Kingdom 








* Increase. 
Last vear wheat decreased 1,52 
3,485,000 bushels. 


8,000 bushels and corn decreased 





Minneapolis — Flour Output 


MINNEAPOLIS.—Flour sales have 
shipping directions on old orders have improved. The general 
situation is fairly satisfactory. Mills are running on about Sd 
per cent. capacity. Cereals and feed are dull and lower. 


shown some falling off, but 





The Chicago Market 


Chuicaco.—The holiday last week and protracted rainy weather 
in the West interrupted farm activities and movements of grain 
again aggregate moderately. Trading conditions were without 
special developments affecting new demands and supplies and aver- 
age values closed lower than at same time last week. Agricultural 
advices indicate that there may be a heavy movement of corn this 
month under favorable weather conditions and that notwithstand- 
ing the dampness which has prevailed in the past few weeks there 
are satisfactory husking results in most of the principal surplus 
States. Winter wheat continues in a gratifying position. The 
widely distributed rainfall has very beneficial to the soil, 
ranges and pastures. December deliveries were unusually heavy on 
Board of Trade settlements, oats exceeding 6,400,000 bushels and 
wheat nearly 1,000,000 bushels. There was little interest in corn 
settlements, these being slight. Arrivals of Canadian oats during 
last week continued very large and one cargo of 580,000 bushels 
graded standard and was the biggest ever loaded. November re- 
ceipts of grain here were the smallest in years. The cars totaled 
only 6.870 against 16,270 in November, 1912, a decrease of 9,400. 
Wheat receipts were T59 cars-against 2,579, a decrease of 1,620; 
corn 2,024 cars against 4.889, a decrease of 2.065; oats 2,552 cars 
against 6,862. a decrease of 4.510; rye 272 cars against 222. an 
increase of 50; and barley 1,263 cars against 1,918, a decrease of 





been 
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655. Flour receipts were 26,491 barrels less than a year ago; ship- 
ments increased S79 barrels. Aggregate movements of the five 
cereals tabulated below, 6,302,000 bushels are 1,354,000 bushels 
less than last week and 2,916,450 bushels below thoSe a year ago. 
Aggregate receipts, 3,479,000 bushels, show 707,000 bushels under 
last week and 1,838,050 bushels less than in 1912. Aggiegate ship- 
ments, 2,823,000 bushels, are almost the lowest this year and 647,- 
000 bushels below last week and 1,078,400 bushels lower than last 
year. Comparison of receipts and shipments indicates excess re- 
ceipts 656,000 bushels. Stocks in all positions exhibit further 
reduction, the net withdrawals this week having been 897,000 
bushels. but the aggregate, 23,447,000 bushels, is 10,825,000 greater 
than at this time iast year. The largest decreases were in corn 
and oats. Contract stocks increased in wheat and oats and de- 
creased in corn. Detailed stocks this and previous weeks follow: 
Wheat—bushels. This week. Year ago. 
No. 1 hard 43,952 26,191 
3,909,511 1,294,043 
998 


D,450 
810, 120 464,860 


1 

» 2 . 

~ 3 3.85° 4,85: 2,912,935 
1 : ‘ ‘ 
1 


Previous week. 
43.95 


3, 107. "676 


hard spring... 119,965 
velvet chaff... 











ee 


Corn, contract 
Oats, contract 


4,706,051 
164,487 

6,746,168 6, ora 882 279,981 
Stocks in all positions in store increased in wheat 37,000 bushels, 

rye 12.000 bushels and barley 13,000 bushels, and decreased in corn 

999,000 bushels and oats 600,000 bushels. Detailed stocks this and 

previous weeks follow: 
os  ualiaaanraae 


4,8 25,4: 24 
52,714 


This week. 
8,691,000 
536,000 
3.600,000 
398,000 


Previous week. Year ago. 
$8,654,000 9,552,000 
895,000 576,000 
14,200,000 2,413,000 
386,000 165,000 
222,000 209,000 136,000 
eo ee 23,447,000 24,544,000 12,622,000 
Total movement of grain at this port, 6,302,000 bushels, com- 
pares with 7,656,000 bushels last week and 9,218,450 bushels last 
year. Compared with 1912, decreases appear in receipts 34.5 per 
cent. and shipments 27.6 per cent. Detailed movements this and 
previous weeks follow : 
Receipts—bushels. 
Wheat 











Previous week. 
1 133,000 


This week. 
531,000 
994,000 

1,317, 000 
58,000 
579,000 


5,479,000 
This week. 
962,000 
940,000 
1,177,000 
6,000 


Year ago. 
437,700 
1,994,850 
2,038,900 
76.600 
769,000 


4,186,000 5,317,050 


Previous week. Year ago. 
685,000 407,500 
954,000 1,041,100 

1,637,000 2,298,000 
61,000 530,000 
38,000 135,000 124,800 


Totals... 000 3,470,000 3,901,400 
Flour receipts were 153,000 barrels against 162,000 barrels last 
week and 179,491 barrels last year; shipments were 162,000 barrels 
against 100,000 barrels last week and 161,121 barrels in 1912. The 
visible supply statement of grain in the United States, east of the 
Rocky Mountains, exhibits decreases in wheat 862,000 bushels, corn 
908,000 bushels, oats 575,000 bushels and rye 8,000 bushels, and 
increase in barley 5,000 bushels. The principal port decreases in 
wheat were: Duluth, 2,306,000 bushels: Kansas City, 353,000 
bushels; on canal, 223, 000 bushels; Buffalo, 217,000 bushels, and 
St. Louis, 109,000 bushels. Similar wheat inereases were: On 
lakes, 1,541,000 bushels ; Minneapolis, 449,000 bushels, and Detroit, 
230,000 bushels. Similar corn decreases were: Chicago, 259,000 
bushels, and Buffalo, 128,000 bushels. There was corn increase of 
123,000 bushels at Omaha. Detailed United States stocks this and 
previous weeks follow: 
lateness 











Totals..... 
Shipments—bushels. 











2,823 


This week. 
58,868,000 

2 026,000 
29,664,000 


Previous week. Year ago. 
O9,7¢ 30,000 55,400,000 
2,334,000 1,525,000 
30,239,000 10,774,000 
2,299,000 2,307, ‘000 1,888,000 
5,949,000 D, 544, 000 4,051,000 
The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decreases in wheat 1,928,000 bushels 
and barley 689,000 bushels, and increase in oats 797,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 
= ‘ellliateaeaemel This week. Previous oem. Year ago. 
‘ 18,441,000 20,369,0 15,211,000 
10,638,000 9,841, 000 5,782,000 
4,022,000 4,711,000 2,013,000 
Provisions show a slight recovery in average values. The ab- 
sorption was fair on prompt shipments for domestic consumption 
and very small for export. Aggregate receipts of cattle, hogs and 
sheep, 516,749 head, compare with 323,993 head last week and 
356,067 head last year. Arrivals of desirable beeves and porkers 
again ran less than expected. World's stocks of lard on December 
1, 1915, as estimated by Hately, 200,0S7-tierces, indicate decrease 
of 26,825 tierces in November, and increase of 48,743 tierces over 
December 1, 1912. Fairbanks estimate, 202,145 tierces, shows de- 
crease in November of 21,267 tierces, and increase over December 
1, 1912, of 56,001 tierces. Stocks of provisions in store here on 
December 1. 19138, aggregated 62,488,771 pounds, a decrease in 
November of 813,980 pounds, and an increase over December 1, 
19*2, of 13,708,189 pounds. Pork supplies are seen to be higher 


at this time, while lard and ribs are lower. 
the dates named follow: 


Pork, barrels— Dec. 1, 1915. 
1,944 


Before Oct. 1, 1913. 5,864 
Other kinds 26,1352 
Lard, tierces— 
Since Oct. 1,1913..... 
Before Oct. 1,1915.... 


Short Ribs. Ibs.— 
Since Oct. 1,1913..... 
Before Oct. 1,1913.... 


Ex. Short ——— 
Since Oct. 1 
Before ae 2) 


Short fat backs 
. S. Shoulders 
. shoulders 


Detailed stocks at 


Nov. 1, roy 


8, 443 
21,329 


Dec. 2, a 


an 042 , 
15,605 


2,002,903 589,500 
2'444.123 4,597,089 
372,662 91,160 


605,461 


16,928 


2° 657,561 
62,488.771 63,302,701 


3296 656 











Total meats, lbs.... 





Decreased Incorporations 


Following are the comparative figures as specially compiled by 
the Journal of Commerce and Commercial Bulletin of companies 
incorporated in the Eastern States during the last three years, with 
an authorized capital of $1,000,000 or more: 

1915 1912. 
$332,45 50, 000 $210,520,000 
191,500,000 166,300,000 
166,030,000 159,578,000 
198,718,000 281,457,000 
173,200,000 140,284,000 

79,550,000 280,170,000 
; 84,100,000 253,518,000 
August 63,500,000 
September 43,750,000 
October 70,856,500 
November 77,800,000 


Total .........$1,431,454,300 
December 


1911. 

$356,219,000 
172,400,000 
139,910,000 
58,690,000 
152.5! 50. 000 
195,850,000 
§ 7.350.000 
77,004,000 
124,220,000 
150,593,400 


$2,095,072,000 $1,677,981,400 
200,100,000 159,450,000 


$2,295,172,000 $1,857,431,400 


January 
|: ebr ui ry 


154,200,000 














Grand total.... 





Record Ore Shipments 





Despite a decrease of 700,000 tons during November, 1915, as 
compared with the corresponding month of 1912, ore shipments for 
the season have again broken all records, according to final reports 
from the various dock superintendents. 

From the seven docks at Duluth, Superior, Two Harbors, Minn., 
and Ashland, Wis., vessels carried 40,535,415 tons to eastern lake 
ports, compared with 38,904,361 tons from six docks in 1912. 
Heavy storms early in November materially reduced the capacity 
of the lake fleet and shortened the navigation season so that the 
shipments for the last month aggregated but 2,561,380 tons. com- 
pared with 5,281,890 tons in 1912. 

The Allouez (Great Northern) dock still leads the list, although 
its shipments were 900,000 tons less than in 1912, probably due to 
labor troubles. The figures: 

1912. 
10,495,577 
13,535,602 
9,370,969 
778,614 


Doecks— 
Duluth, Missabe 
Great Northern 
Duluth and Iron Range OF 
Northwestern (Ashland) 3,50: 3, 
Soo (Ashland) 32,392 1 
Soo (Superior) 
Nortn Pacific (Superior) 


Total 








38,904,561 





Louisiana Sulphur Deposits 





in one respect Louisiana stands pre-eminently in the lead among 
the States of the Union—that is, in the production of sulphur. In 
1904 the Frasch process for the recovery of sulphur from beds 
underlying a heavy cover of quicksand was put into operation by 
the Union Sulphur Company, of Sulphur City, near Lake Charles, 
in Caleasieu Parish. Since that time approximately 2,550,000 tons 
of refined sulphur have been recovered from the Louisiana deposits. 
Prior to 1904 the only domestic source of sulphur in quantity in 
the United States was pyrite, from which sulphuric acid is made 
direct, and nearly all of the sulphur used was imported from Sicily. 
At the present time the domestic output of refined sulphur, except 
from Louisiana, is a negligible quantity, and the quantity and value 
of the imports are insignificant compared with what they were ten 
years ago. In 1903, one year before the production of sulphur in 
Louisiana began to exert an influence upon the market, the imports 
of sulphur into the United States amounted to 191,035 long tons, 
valued at $3,709,690. In 1912 the imports were 29,927 tous, valued 
at $583,974. On the other hand, the domestic production of sul- 
phur in 1912 exceeded by more than 145,000 tons, or nearly 50 
per cent., the imports of Sicilian sulphur in 1903 and was more 
than ten times the imports of sulphur in 1912. 
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NOVEMBER BANK EXCHANGES NOVEMBER. 1913. 1912. 

Philadelphia., $679,705,421 $734, $13,206 

Pittsburgh... 225 9 3 120 234,587,9 

° = . . ° . cranton.. .. € 6 
Somewhat quieter conditions in certain industrial de- Reading...... 

partments is indicated by a moderate volume of bank clear- Harrisburg... 


ings in November, the total for the United States, accord- f0is-tt 


ing to returns from 128 cities, amounting to $13,777,415,- G-eensburg.. oe: 
726, a decrease of 9.9 per cent. as compared with the same all F Co., ‘Pa. 
month last year, and of 1.3 per cent. as contrasted with the Buffalo...... 
corresponding month in 1911. New York City reports de- cess" 


creases of 14.0 and 6.0 per cent., much of which is un- Be 2Hsios. 
doubtedly due to the extreme quietness which has pre- Trent; ‘etn, Del 430,920 6.684268 
vailed in the financial and speculative markets at that cen- Wheeling...._ 


ter, and also to the fact that the month this year contained Middle. ....$1,101,305,751 $1,162,465,022 


one less business day. There was more or less irregularity oo Py -~ a heey ie 
shown by the outside cities in the comparison with last Washington. . oeieraat $3,u9u2 21 

. >. 1 m eevee ) 
year, the total showing a falling off of 4.6 per cent., but oie. 20,412,298 19,934 453 


contrasted with two years ago, the exhibit is comparatively charleston... 


favorable, with a gain of 5.1 per cent. Boston and other olumbia... 


leading cities in New England again make smaller returns Atlanta.... 


than in either year, and the total for the entire section Macon. . a x 
> . . oium us, 
shows quite a sharp decrease. Unsettled industrial con- Jacksonville.’ 13° 641} "022 13,/55,181 


ditions at some centers in the Middle Atlantic States have So. Atlantic $430,116,278 $440,737.120 
had a tendency to reduce the volume of bank clearings, NOVEMBER. 1913. 1912. 


but there are still gains at Reading, Harrisburg, Scranton, 3; Douls..... ee 


Buffalo, Binghamton and Wilmington, and the comparison SaeneeTN. «« byt 
with two years ago is very satisfactory. Some of the im- ee ea eee 
. . . + . Ae,» ? 
portant cities in the South Atlantic States still report im- Knoxville.... 8,26 
. . . Birmingham.,, aes 334,072 
provement over one or both years, indicating a fairly Mobile 6,793,990 


prosperous situation. Some irregularity appears in the 50,172,500 : 0,907,000 


e,° . , 
returns from the cities in the Central South, and the losses 40rt, Worth.. 1144162 Bo, Ge 432 


i : Beaumont.... } 3,016,0 a 
at some centers compared with last year are not entirely ee 2029000” 15.1 100,00 
offset by the gains at others, but while the total is some- Oklahoma.... : 339.715 


: : : Muskogee.... 346,; > 30.6 3,6 ry 
what less than at that period, there is a good gain over’ Tulsa........ 8,700 +69. 
‘ tittle tock. 13’ ‘476,311 — 4.! 10, 509,406 109 
1911. Exchanges in the Central States are smaller than 
: ; Southern... $76,589,584 $794,202,078 $708,774, 692 
last year, owing to decreases at Chicago and other large * Change in compilation. 
cities, but as contrasted with 1911 nearly every city re- NOVEMBER. 1913. 1912. 1911. 
ports gains. Numerous leading centers in the West report (Chicago...... $1,262, 00 612-80 on i Kt -9 $1,1 
decreases compared with a year ago, but owing to the in adele 
favorable showing by Sioux City, Omaha, Des Moines, Milwaukee... 


tae ° . Indianapolis.. 
Topeka, Denver and other cities, there is only a slight Columbus, O:: 


falling off in the total, while as contrasted with two years posts! /'"! 


ago, the gains which appear at practically every center Alroneses rw 


” i l i ibi — i nen 
result in an eminently satisfactory exhibit. On the Pa-  onneficl ase 31041405 
cific Coast the contraction at San Francisco, Los Angeles, Mansfield... 1, 57,943 
Spokane and Tacoma causes a somewhat smaller total than Evansville... - 0,856,810 
; M4 Lexington eecece 3 010 0.464 
last year, but as compared with the same month in 1911 = Fort Wayne. 
the comparison is in favor of this year at many points. se 
Springfi’d, Ill. 
Rockford..... 
Bloomington... 
Quincy....... 
a - seeee 
anv Seccoce: ’ > 
Jacksonville. . 239,503 1, 
Grand Rapids Ls 16,54 U, 25 
Kalamazoo... 2,639, 3, 3542 
JacKson....e. SL,a< 2,39: 1 
Lansing...... 1,400,000 2,U% 1,798, 
Ann Arbor.... "942,441 "845,763 4 5 +23 


8,073,875,713 — 6.0 Gon west. $1,897,826806$1,894146,008 — 3.6 $1,98143857: 


$13.963,248,593 13  Novpwnen. 1913. 1912. 1911. 
13.436,466,716 +16.3 Mi = a + 715,154 —_ 101,210 5 119,091 or : 
* 12,479,937,361 7 St. Paul --e . . 034, 664 . 2'401,299 ° 52,414, 5 r 
12. 561 6: 3& y Duluth eoereee 
2,982 43: Des Moines... 
45, ‘a Sioux City.... 


12 73 
'73.388,1 
40 


1911. P.C. 
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WEATHER A RETAIL FACTOR 


Primary Dry Goods Markets More Than Sea- 
sonably Quiet Now 








COTTON GOODS.—Dry goods retailers are finding the 
weather a little too warm to stimulate a seasonable busi- 
ness, and in the primary market factors are finding 
trade somewhat more than seasonably quiet. The buying 
of cotton goods in September was on such a liberal scale 
that many mills are still behind with their orders. Before 
proceeding in a strong way into next year buyers are 
watching cotton and general trade conditions more care- 
fully than usual, and forward business has not come along 
in its usual volume. The predicted labor troubles at Fall 
River are not expected to materialize, at least for some 
time to come, but a scarcity of labor is still restricting the 
output of mills. Values on spot cotton goods are holding 
very steady, as goods are scarce for prompt shipment. 
Contracts can be made at prices slightly below those pre- 
vailing in the spot markets, but the weakness that is noted 
is chiefly in gray goods for converting and in some num- 
bers of unbranded drills and sheetings. Goods packaged for 
the jobbing trade show very little change. Prints of a 
staple character are dull. Fancy prints for spring are in 
good demand. Bleached cottons are holding barely steady 
with jobbers. Dress ginghams are in better call. Denims, 
tickings, duck, and heavy colored cottons are unchanged 
for prompt delivery. Reorders on fine cottons are coming 
in slowly and mills are finding it difficult to build up busi- 
ness for delivery after February. Jobbers are doing a 
fair business for the season with retailers, and are gen- 
erally showing a profitable half year. 

WOOLENS AND WORSTEDS.—In men’s wear circles it is a 
quiet period as new fall lines are not ready and duplicates on spring 
lines are not looked for in any large way at this time. There are 
still a great many idle looms in men’s wear mills, due in large part 
to apprehension concerning the effect of the new tariff on cloths 
which becomes operative next month. Free wool is now being passed 
through the custom houses and from this time forward larger quan- 
tities of foreign wools will be used by domestic factories. Some 
offerings of foreign overcoatings have been made at prices unex- 
pectedly low. In one instance a 28-0z. manipulated fabric is of- 
fered at 65c. and a 29-30-0z. fabric at 72c. a yard. Some few lines 
of manipulated worsteds in the low price ranges are being shown 
by domestic mills and there are also some showings of cheap over- 
coatings. Several representatives of clothing manufacturers have 
gone abroad recently to learn what foreign manufacturers will offer 
for use on this side. The dress goods trade continues quiet. A 
good business is being done on a few fabrics, such as crepes, broad- 
cloths, velours and irregular fancy weaves. The demand for staples 
is very quiet and neither jobbers nor manufacturers of garments 
are so keen about having plain staples on order shipped promptly. 
Some of the cheaper fancies are well sold and jobbers are looking 
forward to the turn of the year for a determination of how orders 
in hand will be accepted. 

SILKS.—Silk velvets and velveteens are being offered for fall. 
Labor troubles are again threatened at Paterson, but at the mo- 
ment the silk mills are fairly busy. Printed silks are in good 
call for spring. 

YARNS.—Worsted yarn spinners are in need of business begin- 
ning in January and prices are weak. Cotton yarns have been 
showing an easy tendency. 





CHANGES IN THE WOOL INDUSTRY 


Free Raw Wool and a Radical Reduction in 
Cloth Duties 


The wool industry of the country has entered upon radically new 
conditions, due to the elimination of all duty on foreign wools and 
to a sharp reduction in the duties on cloths, which becomes ef- 
fective January 1. The immediate situation in mill centers is that 
several mills have closed, others are runnings part of their ma- 
chinery, and all are awaiting developments in the markets at the 
opening of a new cloth selling season, which begins about this time. 

Raw wool became free December 1 and on the two following days 
about 11,000,000 pounds of foreign wools were released from gov- 
ernment bonded warehouses. Foreign wool markets are being 
patronized more liberally by domestic manufacturers and from this 
time forward many grades of wool new to the American industry 
will be brought in to be tried by the mills. 

There is a great deal of apprehension expressed among woolen 
and worsted merchants concerning the possibility of profitable com- 
petition with mills in foreign countries. During the week several 
important buyers for clothing factories in this country went abroad 
to inspect new heavyweight lines offered there and to prime them- 








selves with information that will be of service in comparing do- 
mestic values later on. Many foreign representatives of woolen and 
worsted mills are offering goods and yarns in this market already, 
and some of the prices named on manipulated low grade goods are 
surprisingly close to actual net costs in American mills. Many 
things favor a readjustment to the new conditions that will be 
created in the markets. Stocks of goods at mills and in jobbers’ 
hands are not large, and supplies of wool were kept to a low point. 
As to the ultimate result of this vital change only time will tell. 





Dry Goods Notes 


Of the 4,044 bales of cotton goods shipped last week from the 
port of New York, 2,061 went to the Philippines, 358 to Chile, and 
246 to Hayti. New business for export is very dull. 

Of the 70,000 pieces of print cloths sold at Fall River last week 
about 35,000 were for spot shipment. Stocks of goods on hand 
amount to about 860,000 pieces. 

Western dry goods jobbers, who have completed their inventories, 
have shown a more profitable six months than in the corresponding 
period of a year ago in several important instances. 

Staple hosiery for fall, 1914, was opened during the week on a 
price basis from 21%4c. to 5c. a dozen above that of a year ago. 

Following the advent of free wool in tariff administration this 
week, over 11,000,000 pounds of foreign wools were withdrawn 
from bond, principally for use in carpet mills. 

Large sales of narrow print cloths, estimated at 250,000 pieces, 
were made Thursday and Friday of this week on a basis of 3%e. 
for 27 inch 64x60s fer delivery in the first three months of next 
year. 





The Boston Wool Market 


30STON.—With the removal of the tariff on wool the first day 
of the month there was a rush to take supplies out of bonded ware- 
houses and millions of pounds were withdrawn by manufacturers 
and dealers—largely the former. The market for domestic wool is 
not affected by the change, which has been wholly discounted, and 
values have remained steady and demand fairly active. The Lon- 
don auction sales have progressed with keen competition and prices 
generally firm. Expectations of a decline in quotations there have 
not been realized. Advices from Australia and New Zealand report 
firm values. 





HIDES QUIET AND EASY 


No Change in Prices, but the Market Weak— 
Leather in Fair Demand and Steady 





HIDES.—The market for some time past has ruled slow 
on domestic hides and continued weakness is displayed, 
although, so far as packer hides are concerned, no sales 
have been effected at lower than former quotations. Tan- 
ners are holding out and believe that packers would be glad 
to sell a line at concessions of 4c. to %c., according to 
quantities taken, but without fresh business it is difficult 
to quote to-day’s exact market. In a general way native 
steers, heavy Texas, butt brands and Colorados are the 
weak varieties, with light and extreme light Texas, 
branded cows and native cows relatively steadier than other 
lines, as these are not in as much supply as heavy stock. 
Country hides are lower. Buffs have sold in Chicago, as 
have Pennsylvania and Ohio goods, for prompt delivery at 
16c. and extremes for late December and January delivery 
have sold down to 17c. Some dealers who have hides on 
hand unsold still talk up around 16%%c. for buffs and 17%%c. 
for extremes, and while possibly extremes might bring the 
full price for quick delivery, buffs are no longer quotable at 
as high as 1614c. on to-day’s market. Notwithstanding the 
weakness in hides western calfskins hold fairly steady, due 
to light offerings, as the demand is restricted. Choice Chi- 
cago city skins have sold at 21%c. and mixed city and out- 
side city stock up to 21%4c. Eastern calfskins are not as 
firm as western stock, with recent sales of New York cities 
at $1.80, $2.20 and $2.65, respectively, for the three 
weights. All foreign markets continue weak and declin- 
ing. At the late Paris auctions hides eased off from 2 to 6 
per cent. and about the same results ruled at the Berlin 
auction the first of the month. Latin-American dry hides 
are weak. Common varieties are kept well sold up, as re- 
ceipts are limited, but prices continue to decline. Bogotas 
lately sold down to 2914c. as a basis for mountains and 
Puerto Cabellos, etc., at 29c., registering a further ‘4c. 
decline, and the tendency is still easy. River Plate dry 
hides are quoted around 29c. for Buenos Ayres, but one 
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offering was lately noted of 5,000 regular weight 10 to 11 
kilos, 30 per cent. seconds, with no description as to hair, 
at 29c., and the best bid returned was 28%c. China hides 
are nominal around 14%d to 14%d asked for 10 to 20 
pound stock, but buyers’ views continue under these 


figures. 

LEATHER.—Business in leather 
weeks ago, although the strength of the market continues pro- 
nounced owing to small supplies. There is still a paucity of offer- 
ings of all kinds of bottom stock, and, as an instance of this, one 
large local wholesaler recently reported an offering of 2,000 sides 
of hemlock dry hide leather from Boston and stated that this 
was the largest amount offered from the East in some time. Union 
sole remains as strong as ever, and middleweight backs appear well 
established at 42¢c. tannery run, inas:euch as a local cutter con- 
tracted for 8,000 to 10,000 straight packer hide backs on this basis. 
This leather was purchased from independent tanners for delivery 
within five weeks. Oak sole is generally unchanged. Both scoured 
and Texas tannages are closely sold up, with prices firm, but 
unchanged, and trading restricted on account of small offerings. 
Dry hide hemlock sole is especially stiff in price, owing to the 
paucity of supplies, and many in the trade state that if offerings 
were larger business would assume better proportions. Prices 
are strong at 29c. for good damaged sides, 27c. for poor damaged 
and 25c. for Boston rejects. Sole leather offal is closely sold up, 
with a good demand, and many visiting out-of-town buyers report 
that they find difficulty in securing supplies even at top prices. 
New business in side upper leather keeps slow, but tanners feel 
that trade will improve after the holidays. The demand for calf- 
skins has been moderate this week, but receipts from the tanneries 
are small, as the tanners are reported to be curtailing. Prices 
are firmly held, despite the somewhat easier market reported abroad 
for raw skins, as the domestic varieties are holding generally firm. 
Supplies of patent leathers, calf, colt and sides, are also kept 
closely sold up, and the export trade is reported good for enameled 
stock. Old-fashioned bark tanned side leather is in limited offer- 
ing, as the production of this description has been small for a long 
time past. Sheep leather is firm and active, with advances secured 
of Jate, and tanners are reported to be buying from one another in 
order to fill orders on selections of which they are in short supply. 
Belting butts are unchanged, but remain very firm. Supplies are 
small and buyers lately reported a scarcity of heavyweights, despite 
the fact that light stock for a long time has been in chief request. 

BCOTS AND SHO#£S.—rTrading has shown a decrease of late, 
due to unsecasonable weather, but this is believed to be only tem- 
porary and with the appearance of colder weather some improve- 
ment is expected. Manufacturers claim, however, that business 
on the whole is satisfactory, and they have fair-sized reserve con- 
tracts, which are sufficient to keep their plants running for some 
time. Supplementary orders requesting prompt shipment have also 
been of fair volume in seasonable lines. Producers of low-priced 
shoes are having a relatively better business than those manu- 
facturing higher grade footwear, and some of the former report 
that they are experiencing difficulty in making deliveries. Jobbers 
report a fairly good business and state that many retailers are 
placing orders preparatory for the holiday trade, with patent 
leather goods receiving chief attention. 


is less active than several 





PRICES OF “COUNTRY” HIDES 


Skill in Flaying an Important Element in Main- 
taining Values 








Many who are not closely allied to the hide trade fail to under- 
stand why so much higher prices are secured for packer hides than 
for those taken off by small butchers located in smaller cities and 
towns, which in the trade are termed “country hides,” but to the 
tanners and the larger hide merchants the difference is quite ap- 
parent. In native steer hides the Chicago packers easily realize 
about three cents more per pound than is obtained by the dealers 
collecting country hides. As a rule, the smaller butchers are either 
careless or not sufficiently skillful in flaying to remove a hide with- 
out scoring or cutting the tissue and consequently when such hides 
are tanned they contain enough cuts, holes or scores to put the 
leather into a damaged selection, which naturally brings a lower 
price. Other considerations, however, also enter into consideration. 
prominent among which is the fact that country hides in most 
instances are burdened with fat and fleshy tissues, as well as use- 
less trimmings, which in the larger packing houses are cut off and 
sold for glue stock. 

Numerous attempts have been made by tanners and larger 
dealers to buy hides from smaller butchers on a selected basis, so 
that a hide free from cuts would be paid for at a number one price 
and a cut hide at a cent per pound less or the number two rate. 
On green hides, weighing 75 pounds, this would make a difference of 
75c. or a sufficient amount to make it an object to the butcher to 
exercise care in flaying, but in most sections of the country hides 
are still bought flat, owing to the buyers not standing together to 
bring about the reform, and there has consequently been little or 
no improvement in the takeoff of country hides for years. There 
are, however, a number of notable exceptions to the above rule 
among what are known as “country packers” or wholesale butchers 
taking off from 100 to 1,000 hides monthly, and the quality and 


condition of some of these hides are such that they often bring 
very close to Chicago packer prices. 

In cow hides there has been less difference in prices between 
packer and country takeoff of late years than in steers or bulls, 
and frequently within a cent per pound of the Chicago packer 
market is obtained for country hides, but this is largely due to 
the fact that a considerable proportion of the lightweight country 
cow hides are converted into patent leather. In certain sections, 
where farms are not divided by barb wire fences and are free of 
briers, the country hides have a very perfect grain, whereas the 
packer cow hides are more liable to be scratched, which mars the 
surface of the leather and is especially noticeable when japanned 
for patent or enamel finish. As this patent leather is made thin 
by removing several splits from the flesh side of the hide, tanners 
as a rule are more anxious for perfect grains than splits, and pro- 
viding that cuts on the flesh side are not so deep as to penetrate 
the outside surface, they are not of so great a detriment as when 
the hides are used in their entirety, as in sole, belting and harness 
leather, ete. 





The Boston Leather Market 





Boston.—tThe general leather market is quiet, but there is enough 
demand to keep a fair amount moving and there is, no accumulation 
of desirable stock in any quarter. All prices are very firm and 
there is no difficulty in getting top rates for the supplies needed. 
Tanners report a steady business in upper leather, with receipts 
disposed of. and a few selections actually searce. There are fair 
sales of sole leather and large shipments on account of old con- 
tracts. Reports from the shoe factories are satisfactory as to the 
amount of business on hand. Machinery is well occupied on spring 
and summer orders, and there is a steady demand for goods for im- 
mediate delivery. Rubber goods people feel the need of snow and 
heavy weather. 





California Gold Deposits 





lew mining regions in California have attracted so much general 
attention and held it for so long a time as the Klamath Mountains 
of Siskiyou and Trinity counties, in the northwesern part of the 
State. The placers along Trinity and Klamath rivers were de- 
veloped early in the gold rush and have been worked with varying 
energy to the present time. The La Grange mine, which is one of 
the largest hydraulic placers in the world, is now in the height of 
its activity. 

An account of an investigation of the auriferous gravels in the 
Weaverville quadrangle, which embraces portions of Shasta and 
Trinity counties, is contained in a bulletin recently issued by the 
United States Geological Survey. 

The outlook for future placer mining in this region is encour- 
aging. The success of the La Grange mine consists in the econom- 
ical treatment on a large seale of relatively low grade gravel. The 
success of the dredging at Trinity Center and of the placers north 
of Lewiston gives confidence to those who are attempting larger 
developments at the mouth of Eastman Gulch and at the bend of 
Trinity River above Lewiston, and the region may well be re- 
garded as worthy of investigation by capitalists interested in dredg- 
ing and hydraulic mining. 

The bulletin also contains an account of the gold lodes of the 
Weaverville quadrangle. Gold was first discovered in the quad- 
rangle in 1848; in the fall of that year $60,000 worth was taken 
from the bed of Clear Creek. It is impossible to make any close 
estimate of the amount of gold produced from the lode mines in the 
quadrangle, but is it believed that the total is in excess of $15,- 
000,000. 

In certain of the deposits of the region practically all the gold 
is contained in small seattered pockets near the surface. One of 
these pockets vielded as much as $45,000 in a distance of 44 feet, 
from another a single plate of gold weighing 100 ounces is said to 
have been obtained. The peculiar pocket deposits have given rise 
to a class of prospectors known as “‘pocket hunters.” These men 
often discover many rich pockets by tracing the particles of gold 
in the soil to their sources. AS soon as a pocket is gouged out and 
colors of gold are no longer shown, the place is abandoned. 





Canned Products of Utah 





The output of the twenty-nine canning factories of Utah for the 
season of 1913 reached the enormous total of 951,128 cases, or 
22,816,176 cans, according to the annual report which has been 
prepared by Secretary H. L. Herrington, of the Utah Canners’ Asso- 
ciation and vice-president of the Utah Canning Company. ‘This is 
an increase over the 1912 output of approximately one-third, the 
record for the 1912 season being 650,000 cases, or 15,600,000 cans. 
The poor showing last year was due largely to the partial failure 
of the tomato crop. According to Secretary Herrington, the 1913 
output of the Utah factories represents the best season in the his- 
tory of the canning industry in this State. Practically all of the 
1913 product has been marketed, and a majority of the canners’ 
contracts for the 1914 crop of tomatoes has been signed. Every 
indication at this time points to another season as successful as 
the one just closed. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 





ARTICLE. This Week| Last Year ARTICLE. This Week| Last Year ARTICLE. This Week | Last Year 





APPLES: 
Common 
Fancy 

BEANS: 
Marrow, choice 
Medium 











BURLAP, 101;-0s. 40-in....yd 


8 oz. 40 in 
OOFFEE, No. 7 Rio.........1b 


COTTON GOODS: 
Brown sheet’ gs, gpetant.3¢ 
Wide sheetings, 10-4 ...... 
Bl a sheetings, st..... . 


Brows é sheetings. 4-yd - 
Standard prints - 


sé 
e 
‘eé 
“e 

















DAIRY: 
Butter, creamery extras...lb 
State dairy, common me 





Weat'n factory, ~~ ahaae a = 


Cheese, w. m., ——. 
Ww. m., common 


Eggs, ne nearby, faney .~. 





st., boxes ... “ 
“ 


DRUGS & CHEMICALS: 
Acetate Ib 
Aci 

B 

Carbolic, 

Citric, domesti 

Muriatic 








¢, 18’ ......-100 ibs yg 


Nitric, 30’ Ib 
‘é 40’ 








= 


sé 

sé 

Bay Porto — 
oy ate white, pur we 
Bi.Carbonate soda, am. 100 lb 
Bi-Cromate Potash, Am....1b 
seed powder,over 00 


. 
Borax , crystal, in bbl ......1b 
Brimstone, erude Comn....0om 
Calomel, America ] 
foreign, ref'd, | 


bbl. 
Cantharides, Bibtere corsce a 
Castile soap, pure white... ‘ ” 
Castor Oil, No 1, DbL lots.. 
Caustic soda , domestic, 














0 lb 
lb 





% 
chlorate po potash 


C 
C 
Gochineal," Teneriffe,silver. ‘ 
Cocoa putter, bulk 

ae om, New found- 

an 











Aleppo lsts 
low grade. ‘< 





‘ oz |-+ 
crystals....*‘ 

















potash, basis 








RAIN: 
Wheat, No.2 red, new cr. -bu 
Corn, No. 2 yello 


Ow eeeseeee 
sé 





malting 
Hay, arime timothy ...100 lb 
Straw,longrye,No.2 “ “ 
HEMP: 


Manila, cur. spot Ib 

Superior ay spot .... 
HIDES, Chicago 

Packer, No. 
No. 1 Texas 
> tk 





Cows oe native 
Branded cows 








if 

No. 1 calfskins 

HOPS, N. Y. State, prime.. Ib 
JUTE, spot Ib 


LEATHER: 
Hemlock sole, Paes a. ,light. Ib 
Non acid, com lb 
Union backs, Soave ” 
Glazed Kid. - 
Oll grain, No. 1, 6 to 7-0z.. “ 
Glove grain, No. 1 4-0z.... “ 
Satin, No. 1, large, 4 _— a ex 
Split, Crimpers, ~ 1, = 
aie butts, No. 1 ‘er - 


LUMB 
Hemlock Pa. base pr.1000 ft 
bed pine No. 1 barn 7 


Oak, = 4/4 ists >, _- 














& * 
Gum, 1l-in., lsts & 2ds.. 

Sean 1. ms m4 to 17 in. w. 

lsts and 2 
White Ash ry —- . 
Chestnut 4/4 — - 
Lang shop, 1 in. 

ahog.No.1 com. i. -100 ft 
Maple,4/4,lsts&2ds. “ ‘* 
Spruce, 2x4, 14 ft_...1000 ft 
Yellow ‘pine L. L.flatfil, “ 
Cherry 4/4 firsts — 
BRasswood 4/4 firsts .. “* “ 


METALS: 

Pig iron fdry. No.2. Phila. -ton 
basic, valley, furnace .. 
Bessemer, Pittsburgh.. “ 
gray forge, Pittsburgh... “ 

Billets, Bessemer, Pitts. “ 
forging, Pittsburgh = 
open-hearth, Phila 108 
wire rods, Pittsburgh... “ 

Stee! rails, heavy, at 


Pitttburgh 

steel i. Pittsburgh. “ 
Tank plates, Pittsb’gh. “ 
Beams, Pittsburgh - 
Angles, Pittsburgh .... “ 
— black No. 28, 


urgh 
wire Nails. Pittsb’ gh.. 
Cut Nails, Pittsburgh.- 
r 





Furnace, Mh ship’ t. 
Foundry, prompt ship’t. 
Aluminum, pig (ton lota).. 1 
Antimony, Hailet “ 
Copper, lake, Bi. bf 
Y 








Le 
Tin, N. Y ane 
Tin plate, N. Y...100 lb. box 








* 


w 


ill..1b 
Iron se refin’ d, Phil. -100 Ib 


Waa GR 
nonobons cer 
Igo ooroeqcier 


co oro 


or 











MOLASSES AND a 
ew Orleans, cent. 
common . 
open kettle 
Syrup, common 


OILS: 
Cocoanut, Cochin 
TD st 

















Gesteaneed, sum’r, ommeee 
Lard, , Prime, city 











red 
Petroleum, cr., at well... bb 
Refined, in bbis gal 
Tank, %L.. delivery... ga 
Rosin, TD écacesceee -gal 
Soya Bean 








PAPER: News sheet ..100 Ib 
__ 
Strawboard 
Wrapping, No.2 sate._1001 Ib 
Writing, ledger 

PEAS: Scotch, choice..100 lb 


PLATINUM os 


ah A Spy Chicago— 
Beef, Live 100 Ib 

















Hogs, liv 

Lard d, prime steaned. oe 8 
k, bbi 

Bheep, lv 100 Ib 

Sho: ribs, sides, loose. = © 

Tallow, N. Y. lb 

RICE: Domestic, prime....Ib 


RUBBER: 
Upriver, fine 











SALT: 
eompent, No. 1... a bbl 
Turk’s Island.... 200-lb. bag 
SALT FISH: 
Mackerel, Norway No. 1, 
175-185. 


Norway No. 4, 425-450. 
Herring, ne 
Cod, Georges 
boneless, genuine 


SILK: Raw (Shanghai) best.lb 


»ICES: Cloves, Zanzibar. .1b 
eee, 1058-1108 


ee ochin 
Pepper, Singapore, ae: . 














UGAR 

Raw Muscovado 
Refined, crushed 
Stan dard, granu., bbl. 
TEA: Formosa, fair 
Fine 


J -~y , low 











es 
Hyson low 
Firsts 





TOBACCO. L’ville: ’12 crop. 
Burley Ked—Com., short..lb 
Common 





Fine sé 








Dark, expert Goninon... « 
Medium 


TURPENTINE 
VEGETABLES: 
Ca oe 


Potatoes, State 
Turnips, rutabagas 
“ whit 





WOOL, Philadelphia: 
Average 100 grades 
Ohio XX 


Mediu 
N. Y. & Michigan 


Quarter blood 
Wisconsin & Illinois— 
te 
Medium 





Coa 
North ‘& South Dakota — 








Medium 
Fone blood 
bet hy Wyoming & & Idaho— a 





WOOLEN GOOwSs. 
Stand. Clay Worsted,16-o0z yd 


Serge, 16 

Fancy enaeimere, ) | we. 
36-inch all- worsted serge... ‘ 
36-inch all-worsted Pan- - 


Broadcicth, 54-inch « 
36-inch cotton warp serge. 














+ Means advance since last week. 


— Means decline since last week. Advances 14, declines 47. 
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COMMODITIES TEND DOWNWARD 





Declines Largely Exceed Advances, but Few 
Important Price Changes 





A steady reduction in the average price of many lead- 
ins articles of consumption continues to be a notable 
‘feature of the commodity markets, but while the move- 
ments towards a lower level of values are very numerous, 
as a rule, the changes are not especially pronounced. This 
week there appeared 61 alterations in the 310 quota- 
tions received by DUN’S REVIEW, of which 47 were declines 
against only 14 advances. The weakness of the metal 
markets still attracts the most attention, a further re- 
vision of quotations being made on numerous varieties 
of crude and finished iron and steel products, while re- 
ductions were also made on copper, tin, lead, spelter and 
antimony. Cheese maintained its position and the best 
grades of butter were slightly firmer, but restricted de- 
mand and somewhat more liberal supplies of eggs caused 
them to be sold at lower prices. Practically no change 
is noted in either leather or hides, but while the former 
was in fair demand and displayed marked strength, there 
was a decidedly easy feeling in the latter. Live beef and 
sheep improved to a moderate extent and provisions were 
about steady, but live hogs were hardly as strong as a 
week ago. There was some advance in the quotations of 
cotton; and sugar, hemp, jute, tea, naval stores and 
smoked fish were steady, while coffee, rice, rubber and 
spices displayed an easier tendency. 





BUTTER.—While business was not very active, moderate re- 
ceipts, only a small proportion of which were of the best quality, 
held the market on the highest grades extremely firm. Good firsts 
shared in the strength of extras, but seconds and lower scoring lots 
sold slowly at irregular prices. There was a fair demand for the 
best storage offerings, but the medium and lower grades attracted 
no attention. Process was in light inquiry, and was rather easy, 
while there was little demand for factory and packing stock tended 
downward. ‘The following is the range of quotations: Creamery, 
extras, 34c. to 35%4c.; firsts, 27c. to 32c.; seconds, 23%4c. to 2614¢. ; 
thirds, 22%4c. to 23c.; held, extras, 30c. to 32c.; firsts, 27c. to 
29¢c.; seconds, 23%4¢c. to 26c.; thirds, 22%4c. to 23c.; State dairy, 
finest, 30c. to 32c.; good to prime, 26c. to 29c.; common to fair, 
22c. to 25c.; process, extras, 25V4c. to 26%4c.; firsts, 24c. to 24%4c.; 
seconds, 2114¢c. to 22%4c.; imitation creamery, firsts, 24c. to 24'%4¢. ; 
factory, held, firsts, 221%4c. to 23c.; current make, firsts, 22c. to 
2214c.; seconds, 201%4c. to 21%c.; thirds, 19c. to 20c.; packing 
stock, held, 21c.; current make, No. 2, 20c.; No. 3, 18¢e. to 19'%c. 
Receipts for the week amounted to 35,385 packages, as against 
33,144 last week, 29,876 the same week last year and 35,320 the 
corresponding week in 1911. 





EGGS.—There was not much increase in the arrivals of fresh 
eggs and offerings were readily absorbed. Good quality storage 
eggs were also taken quite freely, but the lower grades dragged. 
Receipts of nearby fancy stock were somewhat more liberal, and 
prices of these showed a declining tendency, but the best western 
and southern arrivals held quite steady, but in instances where 
the offerings were especially attractive the price declined only 
slightly from last week. Some offerings of European eggs were made, 
and the best sorts were taken at fairly high prices, but the poorer 
grades of these, as well as of domestic, were comparatively neg- 
lected. The following is the range of quotations: Fresh-gathered, 
extras, dozen, 44c. to 46c.; extra firsts, 42c. to 43c.; firsts, 40c. 
to 41c.; seconds, 37c. to 39c.; thirds and poorer, 28c. to 36c.; 
dirties. 25c. to 27c.; checks, 23c. to 25c.; refrigerator, special 
marks, 30c. to 30%c.; firsts, 28%4c. to 2914¢.; seconds, 27¢c. to 
28ce.; lower grades, 21c. to 26%c.; dirties, 21c. to 25c.; State, 
Pennsylvania and nearby hennery whites, fine to fancy, 52c. to 
Dd5c.; gathered whites, fine to finest, 50c. to 53c.; State, Penn- 
sylvania and nearby whites, fair to good, 45¢c. to 48c¢.; small 
or otherwise seriously defective, 36c. to 43c.; State, Pennsylvania 
and nearby, hennery browns, 46c. to 47c.; gathered browns and 
mixed colors, 40c. to ¢46c. Receipts for the week were 24,550 
cases, as against 21,873 last week, 32,452 the same week last 
year and 37,185 the corresponding week in 1911. 





CHEESE.—Trading continued very quiet this week, and though 
there was somewhat more pressure to move holdings of medium 
and lower grade stock, of which there is some accumulation, the 
finest quality whole milk State cheese was held with unabated 
firmness. Choice Wisconsin cheese was also steady, but recent 
makes displayed an easier tendency. Skims were quiet but steady 
at unchanged prices. The following is the range of quotations: 
State, whole milk, held, colored, specials, 1614c. to 16%c¢.; white, 


16%4c. to 16%c.; colored, average, fancy, 16%4¢.; white, 16%4¢.; 
State, whole milk, fresh, colored, specials, 16%4c.; white, 164c. ; 
colored, average, fancy, 1514c. to 16c. ; white, 15%4c. to 16c.; State, 
whole milk, undergrades, 1214c. to 1514¢.; daisies, held, best, 16%,c¢. 
to 17c.; Wisconsin, whole milk, daisies, fresh, best, 15%,c¢. to 16c. ; 
twins and flats, held, best, 1614¢. te 16%4c.; daisies, held, best, 16c. 
to 16%4c.; State, skims, held, specials, 13c. to 13%4c¢.; choice, 
11%c. to 12%c.; fresh, specials, 12c. to 12%4c.; skims, fresh, 
choice, llc. to 11%4c.; skims, poor to fair, 5c. to 10c.; State, full 
skims or badly defective, 1144c. to 4c. Receipts for the week were 
10,881 boxes, as against 9,591 last week, 11,228 the same week last 
year and 14,523 the corresponding week in 1911. 





NAVAL STORES.—Business this week was quiet, as manufac- 
turers are not operating and buying is confined to small jobbing 
transactions. TJurpentine.—There was only a moderate local de- 
mand for turpentine, and while prices were fairly steady, reflect- 
ing the strength at Savannah, some inclination to shade quotations 
was noted. Rosins.—Nothing new developed in rosins, demand be- 
ing light, but steady to meet routine requirements, with prices un- 
changed. TJar.—The movement is light, as usual at this season, 
but quotations were steady at their former level. Pitch.—Business 
in pitch showed no improvement and prices are unchanged. The 
following is the range of quotations: Spirits Turpentine, machine 
barrels, 4534c. Tar, kiln, $8; retort, $7.75. Rosins, common to 
good, strained, $4 to $4.10; B and D, $4.15; E, $4.20; F, $4.25; 
G, $4.80; H and I, $4.35; K, $4.90; M, $5.50; N, $6.50; WG, $7; 
WW, $7.25. 


SUGAR.—Business in refined sugars was at a practical stand- 
still, withdrawals being extremely light and distributors placing 
but few new contracts. Quotations, however, were fairly steady 
and unchanged, as local stocks are not oppressive and meltings are 
being kept at a moderate point to avoid accumulations. Willett & 





Gray give the sugar figures at Atlantic ports and at six principal 
Cuban ports as follows: 


ATLANTIC PORTS. 
Meltings 
Stock 


This week. 
3,7 
28,000 
93,920 


1912. 
9,20 
23,000 
54,356 


Last week. 
25,878 
28,000 

108,131 


1911. 











None 
None 
None 


None 
,000 None 
15,000 None 


9 
None 1,000 


None None 
None 


None 








Centrals grinding 


Entire island receipts None None 





TOBACCO.—The local market was very quiet, with a few mod- 
erate sales of Connecticut and Pennsylvania constituting the bulk 
of the trading, although there was also some inquiry for Sumatra 
and Havana for immediate use. Philadelphia.—lYair requests were 
noted for good grades of old Pennsylvania tobaccos, and Connecti- 
cut and Ohio were also in moderate demand. Sumatra and Havana 
were taken quite freely in small lots and the large cigar manu- 
facturers are busy completing out-of-town and local orders. Dan- 
ville, Va.—Dibrell Brothers say that offerings have been large and 
of superior quality, low grades being very scarce. Prices are un- 
changed and all grades are firm. Sales for November made up a 
large total, but they were several million pounds less than the 
month before. Lynchburg.—Notwithstanding that sales were sus- 
pended on Thanksgiving Day, receipts were heavy last week, being 
the largest of the season. Much of the tobacco was wet and out of 
order, which brought the average down, but good and fine dark 
leaf is bringing good prices, and bright and flue-cured is still sell- 
ing very high. 





HOPS.—Extremely quiet conditions prevailed in all the eastern 
markets, there being practically no offerings, as the small supplies 
are reported to be in strong hands and being held for higher prices. 
On the Coast there is a similar situation, some weakness which 
was evident a week or two ago having been replaced by a general 
renewal of strength. Stocks in first hands in California and 
Oregon have been much reduced, and while there have been nu- 
merous bids for what remains, holders appear indifferent and are 
apparently awaiting still better terms. The following is the range 
of quotations: State, 1913, choice, pound, 46c. to 48c.; medium 
to prime, 40c. to 45c.; 1912, common to good, 18c. to 25c.; State, 
old olds, 15c. to 18c.; Pacific Coast, 1918, choice, 26c. to 29c.; 
medium to prime, 25c. to 27c.; 1912, prime to choice, 23c. to 25c. ; 
common to good, 18c. to 22c.; Pacific Coast, old olds, 15c. to 19c.; 
imported, 1918, 68c. to TOc. 





HEMP.—Quiet conditions again prevailed in this market, manu- 
facturers holding off and evincing little interest. Prices were fair- 
ly steady, as advices from primary points noted a slight increase 
in firmness with shippers not inclined to force offerings. The 
trade is now looking for some expansion in demand, for while it 
is admitted that demand for cordage is very light, manufacturers’ 
stocks have been reduced to a minimum and it cannot be long be- 
fore they will be forced to replenish their supplies. Somewhat 
more firmness is displayed by sisal, without, however, much alter- 
ation in prices, which are firmly held at their former level of 534¢. 
Istle is still very dull, but prices are maintained by the dearth of 
offerings. Trading in jute continues light, the high prices being 
a restrictive influence, but there has been no change in quotations, 
which are nominally steady on the basis of 7.75c. for good firsts. 
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New National Banks 
SOUTHERN. 

MISSISSIPPI, Jackson.—The State National 
Bank of Jackson (10463). Capital $100,000. 
T. B. Gaddis, president; J. M. Jolley, cashier. 
Succeeds the commercial department of The 
State Bank & Trust Co. of Jackson. 


PACIFIC. 


CALIFORNIA, Seeley.—The First National 
Bank of Seeley (10462). Capital $25,000. W. 
G. Conley, president; C. H. Connett, cashier. 





Applications Approved 


WESTERN. 

OKLAHOMA, Skiatook.—The Citizens’ Na- 
tional Bank of Skiatook. Capital 25,000. A. 
W. Lucas, Skiatook, Okla., correspondent. 

OKLAHOMA, Tahlequah.—The Central Na- 
tional Bank of Tahlequah. Capital $25,000. 
W. C. Holt, Tahlequah, Okla., correspondent. 





New State Banks, Private Banks 
and Trust Companies 
WESTERN. 


ILLINOIS, Chicago.—Schiff & Company State 
Bank of Chicago. Capital $200,000. Permit 
for organization has been issued. 

ILLINOIS, Fillmore.—The Fillmore State & 
Savings Bank. Capital $25,000. Permit to 
organize has been issued. 

ILLINOIS, Kempton.—State Bank of Kemp- 
ton. Capital $30,000. Permit to organize 
has been issued. 

ILLINOIS, Keyesport.—State Bank of Keyes- 
port. Capital $25,000. Permit for organiza- 
tion has been issued. 

ILLINOIS, Scottville-—State Bank of Scott- 
ville. Capital $25,000. Succeeds the Bank 
of Scottville. 

ILLINOIS, Tonica.—Tonica State Bank. Cap- 
ital $25,000. Permit to organize has been is- 
sued. 

ILLINOIS, Urbana.—Busey’s State Bank. 
Capital $100,000. Has been incorporated 
under State banking laws. 

Missouri, Marthasville-—Savings Bank of 
Marthasville. Capital $20,000. Incorporated. 

Ou10, Edgerton.— Farmers’ Commercial 
Bank. Capital $30,000. Charter has been 
granted. 


PACIFIC. 
OREGON, Seaside.—First State Bank of Sca- 


side. Capital $25,000. Articles of incorpora- 
tion have been filed. 





Changes in Officers 


EASTERN. 

CONNECTICUT, New Haven.—The National 
New Haven Bank. Victor M. Tyler is presi- 
dent. 

MASSACHUSETTS, Malden.—The Malden 
Savings Bank. E. F. Bickford is president. 

PENNSYLVANIA, Lancaster.—The Fulton Na- 
tional Bank. John C. Carter is president. 
SOUTHERN. 

Districr oF CoLuMBIA, Washington.—The 
Second National Bank. Cuno H. Rudolph is 
president. 

Fioripa, Starke.—Bradford County Bank. 
J. R. Ritch is cashier. 

NortH CAROLINA, Asheville.—The Southern 
State Bank. L. B. Rogers is president; S. 
Sternburg and R. L. Francis, vice-presidents. 





TEXAS, Maydelle.—Farmers & Merchants’ 
State Bank. C. C. Sherman is cashier. 


TEXAS, Mission.—The First State Bank. A. 
D. Simpson is cashier. 

Texas, Sanderson.—The Sanderson State 
Bank. Emanuel Buchanon is cashier. 
WESTERN. 

ILLINOIS, McHenry.—Bank of McHenry. 
Fremont Hoy is president. 

ILLINOIS, Prairie City—The Bank of Prai- 
rie City. A. J. Peterson is cashier. 

Iowa, Fort Madison.—The Lee County Sav- 
ings Bank. William H. Atlee is president. 

MICHIGAN, Cadillac.—Cadillac State Bank. 
George G. Brown is cashier. 

MICHIGAN, Port Austin.—Port Austin State 
Bank. J. C. Baskin is cashier. 

NEBRASKA, Omaha.— Nebraska National 
Bank. F. W. Clark is vice-president. 

NortH Daxora, Litchville.—The First Na- 
tional Bank. A. P. Hanson is president. 
PACIFIC, 

CALIFORNIA, Elsinore.—Consolidated Bank of 
Elsinore. J. O. Mitchell is cashier. 

CALIFORNIA, ‘Lankershim.—The Bank of 
Lankershim. H. H. Ferguson is cashier. 

CALIFORNIA, Santa Monica.—The Bank of 
Santa Monica. H. M. Gorham is president. 





Miscellaneous 


SOUTHERN. 


LOUISIANA, New Orleans.—German-Ameri- 
can National Bank. Has consolidated with 
the Canal Louisiana Bank & Trust Co. 

SoutH CAROLINA, Fort Lawn.—Fort Lawn 
Private Bank. H. B. O’Shields, cashier is 
dead. 

Texas, Wolfe City.—Citizens’ National 
Bank. Style has been changed to First State 
3ank, 

WESTERN. 

Iowa, Atlantic—Iowa Loan & Investment 
Co. Capital stock has been increased to 
$200,000. 

Iowa, Eldora.—Citizens’ Savings Bank. 
Capital stock has been increased to $50,000. 

New Mexico, Gallup.—First National 
Gank. To consolidate with the McKinley 
County Bank under the style of the latter. 


OKLAHOMA, Delaware.— Citizens’ State 
Bank. Has been consolidated with the Dela- 
ware State Bank and will continue under 
the style of the latter. 

OKLAHOMA, Hewitt.—The Oklahoma State 
Bank. To convert into the Wilson National 
Bank and to operate at Wilson, Okla. Cap- 
ital $25,000. Oklahoma State Bank, Hewitt, 
Okla., correspondent. 





Organization of National Banks 


During the month of November, 1913, 
eleven applications to organize national banks 
were received. Of the applications pending, 
9 were approved. There are now 41 applica- 
tions pending-which have been approved, but 
organizations have not been completed. In 
the same month 6 banks, with total capital 
of $275,000, were authorized to begin busi- 
ness, of which number 38, with capital of $75,- 
000, had individual capital of less than $50,- 
000, and 8, with capital of $200,000, had in- 
dividual capital of $50,000 or over. 

On November 30, 1913, the total number of 
national banks organized was 10,463, of 
which 2,950 had discontinued business, leav- 
ing in existence 7,513 banks, with authorized 
capital of $1,069,029,175, and circulation out- 
standing, secured by bonds, $739,677,565. 
The total amount of national bank circula- 
tion outstanding was $757,159,471, of which 
$17,401,906 was covered by lawful money of 
a like amount deposited with the Treasurer 
of the United States on account of liquidat- 
ing and insolvent national banks and asso- 
ciations which had reduced their circulation. 





RAILROAD EARNINGS 


So oa & anenene ee the month of 


ctober ‘ A 
Receipts e+ $4,641,333 $4,789,606 
,638,233 2,095,881 


Net earnings 
From July 1 to date— 
Receipts ..........$17,119,818 $17,520,275 
Net earnings ...... 5,809,729 7,075,866 
MOBILE & OHIO— 
October gross...... $1,201,064 $1,127,506 
Net after taxes.... 291, "711 328,072 
Four months’ gross. 4, 377, 422 4,052,890 
Net after taxes.... 965,138 1,004,824 


MISSOURI PACIFIC SYSTEM— 
October gross...... $5,592,785 
Net after taxes.... 1,390,575 
Four months’ gross. 21,519,665 
Net after taxes.... 5,198,040 


BOSTON & MAINE— 
October gross 
Net after taxes.... 
Four months’ gross. 
Net after taxes. 


$5,838,337 
1,405,740 
21,968,618 
5,178,218 


$4,351,378 
7,181 


$4,516,478 
1,017,809 
17,552,472 17,740,296 
8,836,542 4,662,261 


NEW YORK CENTRAL SYSTEM (All Lines)— 
October gross. ooue . 809,457 $27,117,419 
Net after taxcs. 5,21 5,322 8,568,211 
Ten months’ gross. 250, 696,117 230,127,819 
Net after taxes.... 53,199,687 57,433,444 


NORTHERN PACIFIC— 
October gross $7,423,031 
Net after taxes... 2,965,070 
Four months’ gross. 26,665,744 
Net after taxes... 9,379,371 


MAINE CENTRAL— 
October gross 
Net after taxes.. 
Four months’ gross. 4,184,356 
Net after taxes.... 938,294 


MINNEAPOLIS & ST. LOUIS— 
October gross 
Net after taxes.... 
Four months’ gross. 
Net after taxes... 


$7,667,044 
3,343,414 
26,229,714 
9,395,403 


$1,057,718 
211,331 


$1,032,032 
282,912 
4,103,879 
1,124,051 


$961,650 
301,588 
3,449,587 


964,646 1,029,105 


CINCINNATI, HAMILTON & DAYTON— 
October gross 
Net after taxes.... 
Four months’ gross. 
Net after taxes.... 


DULUTH & TLKLON RANGE— 
October gross 
Net after taxes.... 
Four months’ gross. 
Net after taxes.... 


VIRGINIA RAILWAY— 
October gross 
Net after taxes.... 
Four months’ gross. 
Net after taxes.... 


ROCK ISLAND LINES— 
October gross...... $6,465,002 
Net after taxes.... 1,800,334 
Four months’ gross. 24,751,273 
Net after taxes.... 5,696,193 


ILLINOIS CENTRAL— 
October gross 
Net after taxes.... 
Four months’ gross. 
Net after taxes.... 


$987,436 
266,265 
3,773,182 


587,743 1,027,556 


$882,850 
456,609 
4,261,410 
2,456,749 


$952,324 
566,585 
4,049,973 
2,467,923 


$705,627 
366,628 
2,384,308 
1,107,146 


$519,503 


761,128 


$7,103,127 
2,084,801 
25,773,411 
6,861,239 


$6,070,438 
1,195,992 
22,857,134 
4,084,423 


DELAWARE, LACKAWANA & WESTERN— 
$3,746,633 $3,860,824 

1,461,293 1,556,442 
14,534,753 14,142,017 
,090,103 5,228,946 


YAZOO & MISSISSIPPI VALLEY— 
October gross...... $1,209,814 
Net after taxes. 387,928 
Four months’ gross. 
Net after taxes.... 


$5,932,491 


3,762,186 


Net after taxes.... 
Four months’ gross. 
Net after taxes.... 


$1,043,480 
,468 
3,776,990 


774,360 461,559 


CANADIAN PACIFIC— 
October gross 
Net 


$14,480,217 
5,602,858 
50,064,821 
18,096,369 


$13,070,398 
5,060,887 
48,954,246 
18,477,294 


ST. PAUL SYSTEM— 
October gross...... 
Net after taxes.... 
Four months’ gross. 
Net after taxes.... 


$9,246,434 

3,273,231 
33,533,185 
10,021,431 


$9,410,077 

3,665,528 
33,519,172 
12,076,268 


SOUTHERN RAILWAY— 

$6,674,385 
2,147,699 

23,670,394 
6,302,924 


$6,338,195 
2,045,103 
22,982,486 
6,720,288 


Net after taxes.... 
Four months’ gross. 
Net after taxes.... 


CHESAPEAKE & OHIO— 
October gross 
Net 
Four months’ gross. 


$3,215,467 
1,061,887 
12,444,139 12,056,323 
4,185,877 4,155,127 


MINN., ST. PAUL & SAULT STE. MARIE— 
October gross 4,251 $2,588,926 
Net after taxes.... 879,717 
Four months’ gross. 7,552,510 
Net after taxes.... 2,563,532 

Chicago Division— 
October gross $1,011,682 
Net after taxes.... 33,536 
Four months’ gross. 3,823,060 
Net after taxes.... 1,147,908 
ILLINOIS 


CHICAGO & EASTERN 

Evansville & Terre Haute)— 
October gross...... $1,483,235 
Net after taxes.... 72,094 
Four months’ gross. 5,771,298 
Net after taxes.... 801,320 


$3,107,620 
1,066,342 


3,325,730 
$1,006,167 
56,717 
3,691,256 
1,213,449 


(including 
$1,480,539 


1,311,116 
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FINANCIAL. 


SPECIAL NOTICES. 





OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 


Transacts a General Banking Business 


Depositary of the United States, State 
of Pennsylvania and City of Pittsburgh 


THE ROYAL BANK OF CANADA 


Incorporated 1869 
Capital Authorized, $25,000,000 
Capital Paid-up, - 11,560,000 
Reserves, = ad 13,000,000 
Total Assets, - -« 180,000,000 
Head Office—-MONTREAL 


New York Agency—Cor. William & Cedar Sts. 
London, Eng., Branch—Princes St., E. O. 
340 Branches throughout Canada, and in Cuba, 
Porto Rico, Dominican Republic, Trinidad, 
Jamaica, Barbados, and Bahama Islaadse, 

and in British Henduras. 


General banking business transacted 











SPECIAL NOTICES. 


PENCERIAD 
ILVERED 
TEEL PEDS 


NON-CORROSIVE 
New Patterns Nos. 88, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 











FOREIGN. 





Import Export 


Would be pleased to enter into corre- 
spondence with firms of good 
standing abroad. 
Ceulemans 
ANTWERP, BELGIUM 


—Ennile 
2, Rue des Chenes 





Macaroni 


We invite correspondence from large importers 
of Groceries and Delicatessen, Department Stores 
and Representatives wishing to buy direct from 
the manufacturers. Ask for catalogues, prices, etc. 


ALBERTINY & COMPANY 
NICE, FRANCE 


SARDINES AND 
CHINCHARDS 


Salim. Levy, Jr & Ca. 
Rua da Conceicio, 167 
LISBON, PORTUGAL 


P. MEERBURG 
KATWYK AAN ZEE HOLLAND 
Shipowner and Exporter of 


Dutch Salted Herrings, Mackerel, 
Salted Codfish, etc. 


Reliable Agents Wanted Where Not Represensed 











LYTTELTON T IMES ”—Daily, Morning, 12 tot 

— } pages, 1d.—Larger circulation than any other 
morning newspaper in New Zealand. 

** CANTERBURY Times ”* — New Zealand's 
Home Journ 

TAR ”—The Jeane ery and Oldest Evening 

Paper in Christchurch, New Zealand. 
Advertising rates on application to 


LYTTELTON TIMES COMPANY Ltd. 
& Gloucester St. Cathedral Sq., Christchureh, N.Z. 





ANN’S “SHEN-KING”’ MANIFOLD PAPER, 
golden yellow in color, easily distinguished 
from your letterhead—very thin for heavy 

manifolding, still stiff enough to give quick-handling 
and long-wearing qualities. Especially adapted for 
carbon copies, as it takes and holds acopy as wellas 
the best typewriter paper. 

Mann Yale Cylinder Lock Ledger—Bound Book 
Security of Leaves. Manco Yale Book Lock—Privacy 
of Records. 

You should investigate this double secyrity. 

Write for information to-day. 


William Mann Company 
Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. &® 
529 Market Street, Philadelphia 








New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21to27N. 5th Street, Philadelphia, 


BARROW, WADE, GUTHRIE & CO. 


GHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnook Block Alaska Commercial! Bldg. 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 8t. Swithin’s Lane, E. O. 
Cable, “ Adorjest.”’ 








OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 


fy Addressing 





Machine 


The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write fora descriptive catalog, whether your mailing 
list numbers one hundred names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y. 








FOREIGN. 





LUDWIG HOLZAPFEL 
LEIPSIG, GERMANY 


Import and General Commission 


Engaged in the Produce Trade and open to represent 
First Class Export Firms and to introduce them in 
the Saxon market and in Germany. 


Banking and Other References 
Correspondence solicited also for any other trade 








HELLESESS DRY CELLS 

Improved by V. Ludvigsen 

are not the cheapest to buy, but the most uniform, 

reliabie and durable, and the efore by far the cheap- 

estto use for Televyhones, (have lasted eight years) 

Telegraph, Electiic Beils, Motor Ignition, Portable 

Hand L inps (up 10 2 years’ service if used only @ 

few minutes dailv),ete ,etc. Supplied to 22 Govern- 

ments. It will pay you to make atnal. Where not 

represented write for our pricelist 

HELLESENS ENKE & V. LUDVIGSEN 
COPENHAGEN, DENMA 


FOREIGN. 


Ladies and Gentlemen’s High Grade Shoes 
TRADE MARKS: 


WAU KERZ 
COLLEGE 
PRIMA 





BOUQUET 

PREDOMINANT SECURITY, 

FOREMOST EZONTOS 
Sole Manufacturers: 


G. T. HAWKINS 


Waukerz Boot Factory Northampton, England 


Hinderfeld, Martignoni & Cia 
Buenos Ayres (Argentine) 





. § MONTEVIDEO (Uruguay) 
Branch Houses: } HAMBURG, SEMPERHAUSE 


IMPORTERS, EXPORTERS 
AND REPRESENTATIVES 


FIREARMS “3° 


Made) 
Our Specialty Examined and Tested 


Revolvers of All Kinds 


Agents wanted in Countries where we are 
not yet represented 


SALVADOR AROSTEGUI 
EIBAR (Guipizcoa) SPAIN 








Manufacturers and Exporters of 
Cork, Corkwood, Corkwaste 


Factories on 
BARREIRO, VENDAS NOVAS, SINES, ODEMIRA 
1,200 Workmen 


Our Motto: ‘‘ Right Goods at Right Prices.”’ 


O. HEROLD & CQ., LISBON 
PORTUGUESE WINES 


Highest Awards: 


- 1889 1900 ST.LOUIS - - 1904 
RIO DE JANEIRO - 1908 


Responsible Agents Wanted Where Not Represented 
CARLOS GOMES & CO. 
LISBON, PORTUGAL 











PARIS - 





Black and Fast forever is Hosiery 
dyed with HERMSDORF dye 


DYEING WORKS 
Chemnitz and Wittgendorf 
GERMANY 


LOUIS HERMSDORE 
Dyer 


Automatic Firearms 
WAR MATERIAIS— ARMS and | 
Wholesale only Write for Catalogue D. 


ED. SCHROEDER 


LIEGE BELGIUM 


MARETT & CO. 
COGNAO, FRANCE 
Established 1822 
Offer for Export their Renowned Line of 
HIGH-CLASS BRANDIES 


IN WOOD AND CASES 

















Correspondence invited from Importers and Whole 
sale Buyers as well as from High-class and 
Responsible Agents where not represented 


PABLO CONCARO 
Caile Moreno, 570 
Buenos Aires, Argentine Republic 


Desires to obtain the exclusive Agency from large 
manufacturers in any line, but preferably from 
manufacturers of building materials, paints, chemicals 
and printing machinery and supplies. 








Société Belge pour !a Fabricationdes Cables 
et Fils Electriques Société Anonyme 
Headquarters 79, Rue du Marché, Brussels, Belgium 
Factories at Buysinghen, (2000 Workmen) 

** FABRICABLE’’ PNEUMATICS TYRES 


Reliable agents wanted in all countries for the sale 
of our “ FABRICABLE” PNEUMATIC TYR 
Electric Cables and Wires, Brass, Steel or Leaded. 





Iron Insulating Tubing. 





